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jMPs back 

Swell's Bill 
on embryos 

A Bill, introduced by Enoch 
Powell seeking to ban scientific 
experiments with human 
embryos was given a second 
reading in the Commons by 238 
votes to 66, despite the opposi- 
tion of Health Department 
Ministers. 

The size of the majority leaves l 
the Government in a quandary. 
Social Services Secretary 
Norman Fowler had hoped to 
allow the Bill to founder at its 
committee stage, when the 
Government would have 
brought forward a comprehen- 
sive Bill dealing with all the 
recommendations of the 
Warnock report on human 
fertilisation. 

Only 22 Conservatives 
opposed the Powell Bill, which 
would tightly control all “test 
tube” fertilisations, while 42 
Labour MPs supported the 
measure in a free vote. 

Ministers ‘must quit’ 

Deputy Labour leader Boy 
Hattersley kept up pressure on 
the Government over the Clive 
Pouting affair, saying Ministers 
“ who have misled the House of 
Commons ” will inevitably have 
to resign or be sacked. Page 3 

Solidarity men charged 

Poland’s authorities charged 
three Solidarity activists, 
arrested on Wednesday, with 
conspiring to provoke public 
disorder. Solidarity leader Lech 
Walesa said he had been sum- 
moned for questioning. Page 2 

Spain expats 0.5. ‘spies’ 1 

Spain expelled two U.S. diplo- 
mats earlier - this, month for 
spying, the state news agency 
Efe said. 

Aids prisoner moved 

A prisoner suspected of having 
Aids was transferred from the 
Isle of Wight’s Camp Hill jail 
to an isolation unit in Southamp- 
ton hospital. 

Hunger strike ends 

Eddie Gallagher, jailed in 1076 
for kidnapping a Dutch indus- 
trialist. ended his ftve-and-a- 
half-week hunger strike in the 
Curragh Military Hospital, 
County Kildare. 

Tamils killed 

Sri Lankan security _ forces 
Silled 58 separatist Tamil guer- 
rillas when they raided a jungle 
hideout state radio said. 

Israel pullont plans 

Israeli troops in South Lebanon - 
will start the second stage of a 
three-phase withdrawal at the 
end of April, with the pull-out 
completed by September, reg; 
■tonal commander General On 
Orr said. 

forged notes warning 

Scotland Yard and the Bank of 
England warned of a spate of 
forged £50 'notes. T hey h ave 
poor thread and watermarks, 
and an uncharacteristic waxy 
feeL 


China offers 
to develop 
Ok Tedi 


CHINA offered to form a joint 
venture with Papua New Guinea 
to take over development of the 
Ok Tedi gold and copper mine. 

The government of Papua 
New Guinea ordered the mine's 
closure last week after accusing 
its developer, an international 
consortium, of renaging on 
pledges. Back Page 

BRITISH AIRWAYS is to spend 
more than £90ra buying a fur- 
ther three Rolls-Royce powered 
Boeing 757 twin-engined jets 
for delivery by the end of this 
year. 

EQUITIES were subdued by a 
lower Wall Street performance. 
Most leading shares showed 


Miners’ leaders study 
joint peace document 


Thatcher to adopt low-key 
stance on $ in U.S. talks 


BY PETER RIDDELL, POLITICAL SIITOR 


BY JOHN LLOYD, INDUSTRIAL EDITOR 



Blizzards hit West 

Winds of up to 75 mph bit the 
West Country. Blizzards up- 
- rooted trees and felled power 
lines in West Cornwall, where 
3,000 homes bad their electri- 
city cot off. Weather, Back Page 

Financial Times 

We apologise to readers, adver- 
tisers and distrlbutorsfor the 
shortage <rf 7 ^ eT6 *£Lj£ 
This was due to a mechanical , 
breakdown in the machine room. | 
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New York lunchtime; 

DM 3.26675 
FFr 10.0025 
SwFr 2.778 
-Y258.9 

L ’58i*5 (3-2871 

FFr 10.005 (10.06/5) 

SwFr 2.778 (2.79S), 

Y256B (260.45) . 

Dollar Index: 150.0 (151.0) 

Tokyo close: Y259.2 . 
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Fed Funds 8*% 

3-month Treasury Bills; 
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THE NATIONAL Union of 
Mineworkers' executive was 
Hast night grappling with a 
document agreed between the 
TUC and the National Coal 
Board, which sets out the 
board’s right to shut loss-making 
capacity. 

The first signs of their 
reaction seemed not to be hopo- 
fuL A statement from the 
union issued after eight hours 
of meeting at the TUC, said 
the executive believed that “ the 
onions’ response should now 
provide the basis for an 
immediate resumption of nego- 
; tiations without preconditions 
and hopefully a rcsolvement of 
this Jong and damaging dis- 
pute." 

This suggests that the NCB/ 
TUC document has not been 
viewed by the executive as 
acceptable and that only the 
executive's response will be 
regarded as a basis for further 
talks. 

The early indication last night 
was that the Executive’s re- 
sponse bad convinced the board 
that I'he initiative bad proved 
fruitless and that substantive 
negotiations would not begin. 

It seemed likely the Board 
wodld finally withdraw from 
this attempt at negotiations, pre- 


senting a tough stance to strik- 
ing miners in the hope of a 
** surge back to work." 

It is understood that both the 
NUM*s executive and the execu- 
tive of the pit deputies union, 
Nacods, could not accept a 
central section of the document, 
which makes deer the board’s 
right to manage the industry. 

A NUM letter was sent during 
the evening -to Lhe board from 
The TUC's Congress House head- 
quarters, where the two execu- 
tives were meeting. The board 
would not comment on it last 
night It is understood that the 
letter demanded clarification 
and possibly changes in several 
points. 

The NCB/TUC document, 
however, represents the limits 
of the board's concessions and 
will not be softened in res- 
ponse to union objections. 

It was described by the TUC 
yesterday as essentially an NCB 
production wi-th elements 
adopted from suggestions made 
by the TUC in the course of the 
many hours of meetings 
between Mr Norman Willis, 
general secretary of the TUC, 
and Mr Ian MacGregor, chair- 
man of the NCB, over the past 
two weeks. 

The board said the document 


could be described as a “joint 
effort.” Others say that it was 
drawn up in response to the 
TUC’s tuning and that the board 
entered into its production only 
on the understanding that the 
TUC was making a genuine 
attempt to find a compromise 
between the two sides. 

Mr MacGregor, initially reluc- 
tant to make a further attempt 
after so many failures in the 
past, did finally agree to the 
exercise and persuaded minis- 
ters -that it was worth a further 
tiy. 

Mr Willis made a determined 
effort of salesmanship yesterday. 
He met the NUM^ three 
national officials — -Mr Arthur 
Scargill, the President of the 
NUM, Mr Peter Heathfield. the 
General Secretary, and Mr Mick 
McGahey, the Vice President at 
9 am, and carefully went over 
the document with them. 

He repated the exercise an 
hour later with Mr Ken Sampey, 
the President of Nacods, Mr 
Peter McNestry, the General 
Secretary, Mr Glyn Jones, the 
Vice President, and Mr Joe 
Benham, the National 
Treasurer. 

At midday, he gave the full 
Continued on Back Page 
NUM assets row. Page 5 


MRS MARGARET THATCHER 
will take a deliberately low- 
key approach to the problems 
caused by the strong dollar and 
the large US. budget deficit dur- 
ing her two-day visit to Wash- 
ington next week. 

The Prime Minister is 
extremely concerned about both 
issues but believes it would be 
pointless to protest in public 
too much, especially with the 
U.S. budget now being con- 
sidered by Congress. She will 
not. according to an adviser, be 
going in swinging her handbag. 

The softly-softly approach will 
be underlined at the series of 
private meetings arranged with 
all the main U.S. Cabinet 
officers responsible for economic 
matters and. separately, with 
Mr Paul Volcker, chairman of 
the Federal Reserve Board— the 
U.S. central bank. 

In her public comments, Mrs 
Thatcher is expected both to 
stress her view that sterling is 
undervalued and to point to the 


underlying strength of the 
British economy. 

In a characteristically hectic 
schedule, Mrs Thatcher will be 
seeing President Ronald 
-Reagan on Wednesday lunch- 
time after addressing a joint 
meeting of the U.S. Congress. 
She will be the first British 
Prime Minister to do this since 
1952 when Sir Winston 
Churchill spoke to Congress. 

Mrs Thatcher will be accom- 
panied by Sir Geoffrey Howe, 
the Foreign Secretary, and by 
Mr Michael Heseltine, the 
Defence Secretary, who will be 
having separate meetings with 
their U.S. opposite numbers. 

The main priority in the talks 
with the president will be arms 
control, with Mrs Thatcher look- 
ing for an updating of the posi- 
tion ahead of the U.S.-Boriet 
talks in Geneva next month. 

There is a clear desire on 
the British side to look ahead 
to these talks and to avoid open- 
ing up differences of emphasis 
over the UJ5. Strategic Defence 
Initiative (the Star Wars pro- 


posal) about which Mrs That- 
cher has some reservations. 

The official British view is to 
argue that agreement was estab- 
lished during Mrs Thatcher's 
brief visit to the U.S. before 
Christmas that, while the 
research programme would go 
ahead, any SDI-related deploy- 
ment would, in view of treaty 
obligations, have to be matter 
for negotiation with the Soviet 
Union. 

Any British involvement in 
the SDI project is likely to be 
limited to the provision of 
scientific expertise and not 
Government money, although 
the UK will be looking for work 
which might boost employment 
in Britain. 

Mrs Thatcher may raise 
Northern Ireland both in her 
speech to Congress and in 
private discussions. She will 
warn against supplying money 
and arms to terrorists who are 
damaging democracy both In 
the republic and in Northern 
Ireland. 


Dollar eases on profit-taking 

BY MAX WILKINSON IN LONDON AND STEWART FLEMING IN WASHINGTON 


minor. Josses. The FT Ordinary 
share index closed 4.8 down at 
979.9,. -a fail over the week of 
8ULPage30 

9QNG KONG, . stock .'m 
‘y&stferday' *were- ktiihulaftd^TSy" 
the bid oh Thursday for pro- 
perty and shipping group 
"Wheelock Marden. The Hang 
Seng index rose 51.54 to a three- j 
year high of 1,405.93. " Page 2 

EUROPEAN Commission is 
poised -to return to the offen- 
sive against EEC member states 
if the superlevy on surplus milk 
production is not paid by March 
7. Back Page 


Levi trims jobs to suit demand 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


THORN EMI said preparations 
were advancing for a possible 
stock market dotation of a 
minority holding in the former 
state-owned microchip manufac- 
turer. Iran os, in which it bo light 
a majority stake last year. Back 

Pagg; Thorn reorganisation. 

Page 5 

CONSUMER prices in the 24 
leading industrialised countries 
increased by 4.9 per cent last 
year, showing a lower inflation 
trend, the Organisation for 
Economic Co-operation and 
Development aid. 

GREEK Finance Minister said 
the Bank of Greece was to begin I 
dealing in marketable Treasury 
bills in April to inject life into 
the money market Page 2 

SWISS Reinsurance. Company 
said a Munich hailstorm caused 
the world’s largest insurance, 
loss last year, with insured 
damage totalling about $500m 
(£483xn). 

ROYAL INSURANCE Group Is 
to incre as e premiums by an 
average of 7} per cent for its 
600,000 motorists from next 
month. Page 3 

AETNA LIFE and Casualty and 
Cigna, the two largest investor- 
owned U.S. insurance com- 
panies, reported sharply, lower 
earnings last year reflecting 
heavy property and casualty 
losses. Page 27 

MS INTERNATIONAL, mining 
equipment manufacturer, made 
a taxable loss of £l-51m for the 
26 weeks to October 27 against 
a £819,000 profit Page 26 


STERLING . . . 

New York lunchtime $1,104 
London: $UL035 (L0B2) 

DM 3:6 (3.5925) 

FFr 11.025 (10.985) 

SwFr 3.0625 (3.055) 

Y283.0 (28W) 

Sterling Index: 71.4 (7L1) 
LONDON MONEY 

3-month interbank: 

Closing rate 13J% (13ft) 

3-montii eligible bills: 

buying rate 138%. (I3j) 

STOCK INDICES 
FT Ord 979.9 (—£8)" “ 

FT-A All Share 616.98 (-0.4%), 
FT-SE 100 1,281.5 (—8.3) ;■ 
FT-A long gilt yield index: 

Hig h coupon 10.71 (10-81) 

New York lunchtime: 

„ DJ Ind Av L290.53 (+2.65) 
.Tokyo: 

Nikkei Dow 12,148JMI (-f-66.fi) 


LEVT STRAUSS win cut its 
.^B ritish, workforce 
‘by" Wo as paH'of retrenchment 
moves which also Involve shut- 
ting two of its four Scottish 
plants and transferring the 
operational centre from north 
London to Northampton. 

The cuts reflect the battering 
the company has taken on jeans 
sales and other denim clothes. 
More cuts will be made at plants 
in France and Belgium and at 
Levi’s Brussels office. The 
number of Jobs to be lost on 
the continent has not yet been 
disclosed. 

The changes and cuts . in 
Europe mirror the regrouping 
of Levi’s activities, which has 
already taken place in the U.S. 

LevPs, the world’s largest 
manufacturer of jeans, has 
been severely hit in the .U.S. 
by the switch from jeans, and 
denim clothes. Last year it 
closed 20 plants and laid off 


•more than 5,000 workers in its 
home base. • ■■ 

In. the last quarterdT 1984 its 
net profit fell from 
f£47m) to $ 1.68m as sales 
dropped 14.7 per cent to 
Profit figures are not published 
separately for Europe. 

Mr Miles Terapleraan. Levi's 
marketing director, said the 
U.S. problems were not the 
cause of the European job cuts 
but that the company had been 
hit by the same trends in both 
continents. 

White " jeans are by no 
means dead,” young buyers have 
switched from the tradi- 
fashion clothes. Levi, like 
other Jeans manufacturers, is 
searching for ways to produce 
clothes more acceptable to the 
young buyers. 

The company has also been 
nit by cheap imports, Mr 
Tempi eroan said. 

Tbe two Levi plants in Scot- 


land to be shut are at BotfaweU, 
eight miles- smith-east of. Glas- 
gow, where 227 jobs will go and 
Inchi raman, the other side of 
the city, where 195 jobs will be 
lost. 

The transfer of the opera- 
tional centre from Wembley in 
north London to Northampton 
will cost 150 jobs. The rest of 
the redundancies will come 
from support services. 

When the cuts have been 
made the UK workforce will be 
down to 1,030. 

At -the same time, Levi Strauss 
is reorganising its management, 
abolishing the geographic orga- 
nisation which essentially divi- 
ded Europe into north and 
south, and replacing it with- a 
more functional, and decentral- 
ised, set-up based on product 
All European headquarters 
operations will be based in 
Brussels. 


THE DOLLAR eased on foreign 
exchanges yesterday after a 
.week of steady rises which 
lifted its overall value by 1 per 
cent in the first four days. 

Yesterday’s fail, in nervous 
markets, was generally ascribed 
to profit-taking ahead of the 
weekend rather than to any sea- 
change in' market.. sentiment. 
Some dealers also mentioned 
the continued fear of central 
bank intervention against the 
dollar as a restraining factor. 

They voiced their fears as 
Mr James Baker. U.S. Treasury 
Secretary, said in Washington 
that the U.S. had been inters 
vening more readily recently to 
stem the dollar’s rise. 

By the end of yesterday’s 
trading in London, the dollar’s 
value against a trade-weighted 
basket of currencies was 
slightly below its Monday close, 
but still above last Friday's 
leveL 

The pound recovered some 
lost ground yesterday against 
the dollar and the D-mark, 
because of the dollar's fall and 
some filming of oil prices. 


Sterling closed 1.15 cents up 
in London at $1.1035. its best 
level for eight days, and rose 
0.75 pfennigs to DM 3.60, its best 
for a week. 

However, the Sterling Index, 
which measures its value against 
a trade-weighted basket of cur- 
rencies, dosed In London at 
71.4. up 0.3 but still 0.4 of a 
point below its-level'of^a week 
ago. . * 

The reduced pressure on 
sterling led to an casing in 
London money market interest 
rates, with the three-month 
sterling interbank rate falling 
S of a percenage point to 13J 
per cent. 1 

However, there seemed little 
expectation of an immediate cut 
in banks’ base lending rates 
from the present 14 per cent, 
nor any indication that the 
authorities want to move to 
lower interest rates until they 
see a firmer underpinning to 
sterling. 

The easing of market pres- 
sures with rising prices in the 
London gilt-edged market yes- 
terday encouraged the Bank of 
England to announce a £400m 


long-dated index-linked tap. 

This is a 2J per cent Indexed 
Treasury stock to be repayed 
in 2013. It will be sold by 
tender on Februaiy 21 with no 
minimum tender price. 

The tap is intended to satisfy 
the continuing moderate 
demand for index-linked stock 
after the exhaustion .of two 
Index-linked taps last month. 

Market indications are that 
the £800m. conventional tap 
stock launched tills week 
remains largely unsold, how- 
ever. with the gilt-edged 
market still fundamentally 
nervous about the trend in tbe 
currency markets and UK 
interest rates. 

The U.b. Treasury Secretary 
said at his first official press 
briefing in Washington: “We 
have intervened and we have 
done so since I have been 
here," Mr Baker, who was 
sworn in as Treasury Secretary 
on February 3, he refused to 
give details of the scale of 
intervention but noted: “I 
Continued on Back Page 

Editorial Comment. Page 24, 
Money Markets, Page 29 


World chess championship 
abandoned amid confusion 

BY PATRICK COCKBURN IN MOSCOW AND DOMINIC LAWSON IN LONDON 


PAST PERFORMANCE 


AMID scenes of anger and 
confusion, the five-month 
world chess championship 
match In Moscow between Mr 
Anatoly Karpov, the cham- 
pion, and Mr Gary Kasparov, 
the challenger, was ended 
. yesterday by the president 
of the World Chess Federa- 
tion who said a new match 
would start on September L 
. . Mr Florencio Campomanes, 
the federation president, said 
that after 48 games, of which 
40 were drawn, the match 
had become “a test, not of 
chess skill bat physical 
endurance.” He said every- 
body, players and officials, 
was exhausted by the mara- 
thon. 

Mr Campomanes was asked 
whether Mr Karpov had had 
a mental breakdown because 
of the strain of the match. 
At that moment, (he cham- 
pion appeared at the press 
conference, looking pale and 
tense. “ Yon see that reports 
of my death have been exag- . 
gerated,” Mr Karpov said, 
adding that he was willing to 
continue the match. 

Hr Kasparov was behind by 
five games (o three before the 
championship was abandoned. 
He also said there was no 
reason why the match should . 
end. 


After discussion with Mr 
Campomanes, however, both 
players later agreed to 
abandon the match. 

The weird denomnent of 
the marathon struggle be- 
tween two of the Soviet 
Union’s most respected citi- 
zens represent only the latest 
in a series of bizarre episodes 
In the history of the world 
chess championship. 

In Mr Karpov's successful 
defence of his title in 1978 
against Mr Viktor Korchnoi, 
the Soviet defector, the chal- 
lenger accused Mr Karpov of 
receiving advice through 
deliveries of colourcoded 
yogfaonrt to the chess board. 
In 1978 Mr Karpov was 
accompanied by Dr Zoukhar, 
a Soviet parapsychologist, 
who spent the match staring 
fixedly at Mr Korchnoi, to the 
latter’s extreme discomfiture. 
Dr Zoukhar has, however, 
been working for Hr Kaspa- 
rov In the current match 
against the champion. 

It was the 1972 match 
between Mr Bobby Fischer 
of the U5. and Mr Boris 
Spassky, then Soviet cham- 
pion, that first Introduced to 
tile wider public the strange 
ways of chess players at the 
highest leveL The unbalanced 
U.S. genius has never played 
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a game since he won the title 
having retired into obscurity 
somewhere in California. 

However, In that match it 
was Mr Spassky who provided 
the antics, at one point 
claiming that Mr Fischer's 
chair was emitting enervating 
electronic rays. The offending 
chair was flown to Moscow, 
dismantled and subjected to 
detailed chemical analysis. 
Alien substances were found 
inside: two dead files. 

The first officially recog- 
nised world chess champion. 
The Austrian Herr Welhelm 
Steioltz. died convinced he 
could move chess pieces by 
the emission of electronic 
impulses, and that he could 
beat God at chess, even con- 
ceding Him odds of pawn and 
move. 

For Mr Campomanes, the 
job of President of the 
Federation International des 
Ecfaecs most appear increas- 
ingly undesirable. 

Mr Campomanes had flown 
into Moscow from Dubai, in 
the United Arab Emirates, 
where he had been attempting 
to intercede between the Arab 
world and Israel. 

The UAE is to hold the 1986 
Chess O) '■paid, bat has said 
It will a * give any mtmbers 

Continued on Back Page 
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...Butyou really do have to take note 
when a major worldwide investment 
group achieves outstandingsuccess for 
both its UK Growth Trust and its Income 
Thist- in the same year. 

The latest issue of the independent 
financial magazine. Money Management, 
shows that the top UK Growth Thist for 
1984 was the Wardley UK Hast -with total 
growth over the year of 43.8%. 

And it shows that the top mixed 
Income Trust for 1984 was the WardJey 
Income Thist -with agross dividend yield 
of 6.1 %d^l and total growth over the year • 
of 40.5%. 

The fact that we have managed to 
come top in both of these important sectors 
does indicate an impoi-tant consistency of - - 
performance. And thatis rather confirmed 
by the contiimmg progress of both these 
Trusts in 1985. 

The “Planned Savings” statistics for 
the 12 months to 1st February 1985 cover all 
603 authorised unit trusts on offer over the 
period The positions of the Wardlev UK 
and Income Thists? 11th and 24th 
respectively. 

No one can tell youwhat will happen 
in the future- and the trusts that were top 
m 1984 won’t necessarily be lop again in 
1985. But all the indicators are that they 
should do veiy well indeed 


Sa if you are looking for an 
outstanding growth investment for 1985 
and beyond - or one which combines both 
high income and growth opportunities ... 

/. A /A » 


... send lor full details of these leading 
unit trusts today. 

VUa&fy 

A World of Experience 

ft'ofe: Prices qiuderf n re offer 1o offer, irithouf. 
iilloiriug for ivimrstetl ii/rome. Xuiuralhi. unit 
.priors may fall front time to time, as irdl tis rise. 

To: Wardley Uniffrast managers Limited, ^ 

I WaidJev House, 7 Devonshire Square, London I 
I I 


To: wardley Unitlnist managers Lui 
WardJey House, 7 Devonshire Sc 
EC2M4HN. 

Please send me full details of: 

The WurcUey UK Growth Trust 
The Wardley Income Trust 
The range oi other Wardley.'&usts 

Name- 

Address- 


j_TeLNo- ■— 


j 
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OVERSEAS NEWS 


Mastercard 
to carry 
out ‘smart’ 
card tests 


Hanoi one step nearer to ‘stabilising’ Kampuchea 


By David Marsh in Paris 

THS STAGE has been set for 
a direct tussle in the U.S. 
between French and Japanese 
technology over cashless bank- 
ing systems following the deci- 
sion yesterday by Mastercard, 
the U-S.-based international 
credit card group, to conduct 
pilot tests this year with the 
French “ smart ” electronic 
banking payment card. 

Mr Russell Hogg, president of 
Mastercard which groups 25.000 
banks and 104m cardholders 
worldwide, announced in Paris 
tests would start in July with 
about 50,000 smart cards in the 
Washington area. 

The smart card, invented by 
a Frenchman in 1974, is a credit- 
card-sire plastic rectangle which 
contains a one-chip micro- 
processor and memory. 

With fte capacity to store 
and process data, it can be used 
for a variety of cashless finan- 
cial and retail transactions as 
well as to store personal records 
and control access to buildings 
and high security installations. 

The Washington tests will 
involve cards and terminals 
worth about $500,000, and 
include customers of the Bank 
of Virginia and the Maryland 
National Bank. 

The cost win be borne by 
Mastercard and Bull, the French 
nationalised computer group 
which is the main manufac- 
turer of the French smart card 
and has spent around FFr 250m 
(£22.8m) in development and 
building up production capacity. 

Mastercard will also be carry- 
ing out similar tests from the 
summer onwards in the Florida 
area, using 50,000 rival smart 
cards made by Casio of Japan. 

The projects would he used 
to assess customer reaction and 
technical feasibility of the two 
systems. Mastercard would 
draw conclusions from the tests 
around mid-1986, ahead of any 
decision to introduce smart 
cards to all its customers, 
which could take a further two 
to four years. Mr Hogg said. 

The Mastercard decision 
comes just a few days after 
Visa, the rival international 
credit card group announced 
it too was making a study of i 
the French system. 

Next week, French banks 
are due to decide on the first 
large smart card holders for 
use in banking and retail trans- 
actions in four French regions. 


YESTERDAY’S news that Viet- — — 

namese troops had effectively - , j . . 

overrun Khmer Rouge strong- Vietnam S drive TO 
holds dn Western Kampuchea . 

brings Hanoi a dramatic step achieve ltS aims 111 
nearer achieving its immediate , , 

objective in the country: to dis- KanipuCfiCS u3S 
lodge from Kampuchean soil . . 

all forces opposed to the Heng SCSTOUS implications 

Satnrin regime, which it in- . , , 

stalled in Phnom Penh six yearfe for Peking and the 

^If that aim is -achieved, it will SIX member-countries 
have serious implications not 

only for the fragile tripartite of Asean, WTltCS 
resistance coalition, of which . 

the Khmer Rouge as the most Cbns Sherwell, 
powerful component, but also , 

for its backers in Peking and South-East Asia 
in the six non-communist 

countries of the Association of Correspondent. - 
South-East Asian Nations r 

(Asean). , 

Matters do not appear to have 

reached this stage yet. Although success in their cuiTent dry- 
some Khmer Rouge soldiers are season offensive, which has been 
reported to be retreating across the fiercest yet 


the Thai border, other units are 
said to have moved deeper into 
Kampuchea to h-arrass the esti- 
mated 170,000 Vietnamese 
troops in the country, cut their 


Earlier, camps belonging to 
the 12,000-strong Khmer 
People's National liberation 
Front were ovefttn. 

The military vulnerability of 


supply lines, and sabotage their the resistance coalition has thus 


installations. 


been cruelly exposed, to the 


As Gen Arthit Kamlang-ek, certain disappointment of both 
the Thai military chief, pointed Asean and China. 


Prince Norodom Sihanouk, 
the former Kampuchean head 
of state who heads the coali- 
tion’s third and smallest group, 
said recently that Deng Xiaop- 
ing. the Chinese leader, pro- 
mised last year to step in if 
the coalition desperately 
needed help. 

Earlier this week, he strongly 
indicated that the time for 
assistance had arrived. 

For Thailand, the “ front 
line ’’ state against the expan- 
sion of Soviet-backed Vietnam 
in Indo-China, the position is 
now extremely delicate. 

Although it has funnelled 
weapons and other assistance 
from China and its own allies, 
the Bangkok Government has 
found it convenient that the 
resistance has operated from 
bases inside Kampuchea. 

Now it could face the pros- 
pect of Kampuchea launching 
operations from Thai soil, and 
the consequent threat of pre- 
emptive or destabilising attacks 
by the Vietnamese, which 
might bring the two sides into 
direct conflict Several Viet- 
namese incursions have already 
occurred this year. 

This in turn means the other 



Kampuchean refugees set up shelters at -an evacuation site inside Thailand after the fall of; the 
Khmer Rouge guerrilla HQ near Phnom Iff al al yeste r day; ‘ ' '.'.tv: * ~t-. ;\"f : ' 
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campaign m 

Polish media 

•• By Clufceaohcrdtobnalcf.bv , r 

Warsaw '£ •_ • . £ ‘ ' 

THE POLISH BISEOPS yester- 
' day demanded -that toerGovem- 
meat end civil 'tights abuses by 
: the interior Mtaistty and called 
for. a halt -to the r present- media 
•campaign against thecharctt 
.-. The bishops'- statement came 
after a two-day conference, jn 
a ‘ separate, sj Impcblis&ed, 
memorandum', to " the- _ Guvehx- 
merit the .-bishops outline un- 
resolved - - r problems'. ‘ between 
church and state, .inducting the 
lack of: progress in - obtaining 
/official ' - .-permission- -for.irthe 
- planned Western- dnircIfiMd to 
the Polish Agriculture ' Fcnmda- 
; tSonT “ ‘V ~ ■ 

The bishops' also protest at 
attacks bn -fhe- ichuK^whlch 
were admitted during: the trini 


. ■ , . .. .. for the murder bfFathrt Jerzy 

At stake in all this for Asean tional supervision, national security, including the ILS.-. p 0 r)idusko.‘- Four -^Interior 


the Thai military chief, pointed Asean and Chine. Asean countries — Singapore, 

out yesterday, toe loss of torn- This in turn could mean that Malaysia, Indone sia, the Philip- 
tory does not signal defeat in the three partners will find it pines and Brunei — may be 
guerrilla warfare. More fight- harder rather than easier to forced, to step up their support 
ing thus seems certain, and overcome the deep strains and assistance, and to amplify 


ing thus seems certain, and overcome the deep strains and i 
Thailand’s already large which have long kept them the i 

refugee problem will grow. distant from each other. which . 

But the immediate position For Peking, the pressure to national community earlier this ■ as5emDiy * of toe Asean plan carries no 

has undoubtedly changed sigui- intervene In support of the week. The basic aim has been to more weight as a result of its 

ficantly. The abandonment of Khmer Rouge, as it did with its That clear shift of public ^ ee P VP the military pressure successes, it may hope its own 

positions by the Khmer Rouge, assault on ‘Vietnam’s northern stance appears now to have re- for a political solution — sped- counter-proposal will — namely, 

who number 30.000 soldiers, is provinces in 1979, is now fleeted deep concern about the ‘ fically, a phased withdrawal of for an international conference 


and assistance, and to amplify ^e legiti 
the appeals for military aif ^ Unitf 
which they made to toe inter- Assembly 
national community earlier this v ' 


is its whole strategy since 1979 -reconciliation, 
of trying to punish toe Viet- elections- _ 

safjssr - 

political and military credibility, hated Pol Pot regime. seems ly . tome. ... church’s rights- and v. toity -to 

and securing support for it as Its refusal to treat with toe 1“ ferw ether regions; Is -the speak out-mipublicmattErs, an 
toe legitimate government in ousted ywr Rouge will con- independence of a whole people issue which is contested by. toe 
the United Nations General and even if its rejection * 


reconciliation, and free presence in itlte Philippines. ; ' - MiriW ry Officials were, jailed 

elections - -rite, wry for.tte resiito* »<= W " " 

Vietnam, for its part, believes is that it could now start losing 
it did Kampuchea and toe world support in toe DN, but other toe^oih 

a favour by ridding it of toe way., f*}*™** 
hated Pol Pot regime. seems likely to continue,. .. 


Its refusal to treat with the 


seems likely to continue, . .. 

In few other regions: is-the 


toe second Vietnamese military greater than ever. 


fate of the resistance. 


-toe Vietnamese under interna- on 


aspects 


Back Brazil, says IMF chief 


BY PETER MOHTAGNON, EUROMARKETS CORRESPONDENT 

MR JACQUES de Larosfere, programme for 1985 are com- scheduled once a new pro- 
managing director of toe Inter- pleted. gramme is agreed, 

national Monetary Fund, has Mr de Laros&re’s telex, while While some- bankers believe 
taken toe unusual step of per- speaking warmly of Brazil's that these problems can be 
sonally intervening to ask bank record to date in adjusting its ironed out quickly, others argue 
lenders not to desert Brazil as balance of payments, confirms that toe process may now lake 
a result of current problems that problems have arisen months rather than weeks, 
with its 2985 programme. because of excessive expansion Meanwhile; there is little 

“ It is of toe utmost impor- of toe domestic money supply, worry about Brazil’s ability to 


a result of current problems 
with its 2985 programme. 


tance to ensure that existing “ The nature and size of these continue paying interest on its 
financing arrangements — indud- deviations are not consistent SlOObn foreign debt because of 
ing interbank credit lines and with toe agreed programme, and its large liquid reserves, esti- 
trade financing— are main- have given rise to a need for a mated at some $7bn. 


continue paying interest on its 


trade financing— are main- have given rise to a need for a 
tained,” he said in a telex sent reappraisal of the situation and 
to more than 700 creditor banks toe formulation of additional 
worldwide yesterday. policy measures, particularly in 

His message came as worries the fiscal and monetary areas,” 
about a resurgence of toe de- it says, 
veloping country debt crisis Brazil is currently engaged in 
mounted in toe banking system “ constructive '* discussions 
on news that Brazil can receive . with toe Brazilian authorities. 


have given rise to a need for a mated at some $7bn. 
reappraisal of the situation and But toe uncertainly generated 
toe formulation of additional b y this latest disagreement with 
policy measures, particularly in the IMF has provoked concern 
the fiscal and monetary areas,” about a possible withdrawal of 
it says. short-term money market lines 

Brazil is currently engaged in to Brazilian banks, or even a 
“ constructive ** ‘ discussions declaration of default by_ a 

with toe Brazilian authorities, maverick creditor seeking 


no more money from the Inter- it continues, hut further draw- repayment 1 of his loans out of 


national Monetary Fund until mgs on Brazil’s $4bn (£3QbnV Brazil's 
negotiations on a new economic ‘ IMF ' loan facility will only be reserves. 


. - newly - increased 



BANK RATE UP 
NOVA RATE DOWN 

Witii otter interest rates going through the roo£ we’re delighted to 
announce that your local \&uxhaH-Opel dealer is continuing the special fixed 
intei^iste promotion which began onjanuaiy 1st 

Up to February 28th, bi^arrynewcarintheNovaxaiige andhe’II offeryou 
finance attheveiy mterestingrate of 45% (9.6% APR). 

This special low rate is fixed for the entice repaymentperiod. So why not 
pop in and seeyour dealen V 

Ion’ll find his cars have more going for them than just Inw nirmmg Costs. 


TYPICAL EXAMPLE: NOVA LO SALOON 

Recommended retail price* £3,859.10 

20%miaimumdeposit(C^ani3/ortade-iD) £ 77182 

Hnance charges £ 454.04- 

36monthIyTepayments £ 9837 

Equivalgntrweddyamouirt £ 2Z7Q 

Total creditprioe £4j313.14 

Customer Saving compared to the credit provideAl(IS%inlcrc3txac r Clfidf) 

(203% ATO) tofixiaiinciedalelypriortobtjainiary 1985 

• Qlcobdon» doaotlndodeddvqyBWiiberphte^ n»d fund licence or option topairh«pfr<»«fcx 


4 - 9 % 

FINANCE 

9 - 6 % 

APR 


Industrial 
production 
up in U.S. 

By Stewart Fleming 
- in Washington 

SPURRED BY strong gains in 
the car, durable goods and 
defence sectors, industrial 
production in the U.S. rose a 
moderate 0.4 per cent in 
January from its December 
level, on a seasonally-ad- 
justed basis, toe Federal 
Reserve said. 

The increase, a little weaker 
than some economists had 
been expecting, nevertheless 
suggests that the foundation 
is being laid for the moderate 
4-5 per cent rise in real Gross 
• National Product in the first 
quarter which is being widely.: 
'predicted. 

Separately, there was 
further encouraging news for 
the Reag an Administration on 
the inflation front. Whole- 
sale prices of finished goods 
in January were unchanged 
from their December levels- 
The Commerce Department 
said also that prices for inter- 
mediate and crude goods fell 
in January, largely because 
of falling energy and food 
prices. 

The Fed also reported a 
$7bn (£&3bn) gain in the out- 
standing volume of consumer 
instalment credit in 
December. 

Reagan alters 
schedule for 
European tour 

By Our U5. Editor 

PRESIDENT Ronald R eagan 
has rearranged the schedule 
for his forthcoming European 
tour so as not to be in West 
Germany on toe 40th anniver- 
sary of VE-Day, Hay 8, the 
White House confirmed yes- 
terday. Instead, Mr Reagan 
is to address the European 
Parliament in Strasbourg. 

White House officials in- 
sisted that there were no 
grounds for creating a con- 
troversy over Mr Reagan’s 
change of plans, which will 
also shorten ids trip by two 
days. R was clear, however, . 
that the White House had 
come to regard Mr Reagan’s 
original plans to be In West 
Germany on Hay 8 as raising 
potentially sensitive issues 
that might better be avoided. 

The ' parliament’s decision 
to invite Mr Reagan was re- 
ported to have been taken at 
Washington’s instigation. Mr 
Reagan is to arrive in West 
Germany on May L attend the 
Western Economic S ummit in 
Bonn on May 2 to 4 and pay 
an official visit to West Ger- 
many on Hay 5 and 6. 

' After addressing toe Euro- 
pean Parliament, he will 
travel to Spain and Portugal 
and' return to toe U.S- on 
May 10. 


Bank 


^ETno Western countries will tons iota toe . “ extra reli^nua” activities 
u nf ifs Asean, China and toe Soviet of the. deigy.- ’ : _ 

■i . __ Union in digesting toe potential - The bishops’- statement was 

nference developments for the balance of 

regional power, in South-East Asia. _ . Wednesday atlu. : meeting 

.. . ■■ - - ' held 1 in Gdansfc'-j® dlafiss. a 

' • I5*nihnte -; t^eh\ : Strike. ?on 

^ ; ’ February •• 28. r-:Four ^ ; other 
V IU MdTl ■ - Solidarity tocuAers-. at toe 

. . * • ‘ : ■ meeting hiaye been freed. ' ; 

Kninr rkillc ' The threemen b«Bg charged 

MilX V kPUl9.- with.- con s piring . ' to 1 provoke 
' rr • public disOrder are Mr Bogdan 

N ATHENS^. -4.-. xss, > a Solidarity national enm- 

Ito the emphasis on agrioil- mittee member - knm esti ed last 
re and housing. ■ December, . Mr ^ Wlisdyriaw 

The increase in' pubtiMector 


to start 


• 1WCU1AR6U. • 

dealing in Treasury bills t S 

” ■ .. . • nublie-' disorder are- Mr Bogdan 

BY WHJRIANA IERWNACONOU IN ATHENS^. '- . xiSy -at Sdl l d ailiy- na tio ir al com- 

THE Bank of Greece is to begin with toe emphasis m agricul- 
dealing in mariceteble Treasury tore and housing. . 

bills for toe first time in April. 'The increase in publieeector 1 ^r2L-u 

The . innovation . was financing is expected^tdgo down. 
announced yesterday by Mr to 27 per cent frohf per 

Gerassimos Arsenis, toe Greek cent last year. It;is hoped tb rs^h 

Economy and Finance Minister, bring .toe gross public sector wfffiftSk 

Me 'tegSKMaSgSg 


inject life into the “ rudimen- 
tary Greek money market.” 

Hie full details of dealing 
have yet to be disclosed by the 
bank, but Mr Arsenis said 
tenders will be invited from 


per cent this year. 

According to . Mr Arsenis, toe' 
Government is counting on a 


a suspect " on toe same 


the private sector, including 22 per cent rise, hi : private der-l.-i; 


individual investors. 


possts this year to be able to, 


soar 


Buyers will be able to select keep foreign borrowing down 
between three months, sir to 1984 leveS^— rougbtiy 8?bn 


months, and 12-month bills at • (*1.8bn). - • •• - ■ ' . 

interest .rates, of 17 per cent. Private deposits Increased 
17.5 .per cent and 18.5 per cent, 30.9 -per cent in 1984, refleoti 
respectively. vi. •• ^/SwttsrOn -by toe Goeermm 

The rates" 

be Dr 100,000 (£684). Twenty- I^els highei' toai inflation. 
four month bills will also be Greece’s overall foreign de 


(£i.8bn). • . . EstocK markets 

Private deposits Increased by • ' v 

30.9 ‘per cent in 1984 , reflecting SHARE PRICES Soared on 
n^wSsidn -by toe Governm^t- Hong . IQmg's, . four. 6 tock mar- 
interest .prtw ' tfr kets lead- 


be Dr 100,000 (£684). Twenty- I^^s higlte^ toai tnflation. _ . ing Hang Seog Index by 5154 
four month bills will also be Greece’s overall foreign debt, points to' a toree-y^r m^i of 
available, for which the interest including .short-term credits - 0,405.93, writes David Dodwell 
rate is still to be derided, and defence borrowing is esti- hi Hong Kong.^ ^ . v - - ' 
According to .the minister, it mated at around $14bn. -- Spradatire interest to wheel- 

will be higher than toe 1985 The raunster denied toat toe lock Marden, .whtoh received a 
projected inflation rate of 18 Government is fimnenng toe HfCSUlbn (£222m) - .Kd ; on 

public sector in preference ta 

toe private and srid'lunds set HW&PJn -- toe bagris vbhime 
aside for the private sector last 9^7 tmsmese^stnee ■ a» 


will be higher lhan toe 1985 Tfe minister denied that toe 
projected inflation rate of 16 Government ■ 'is financing toe 
per cent. • pnbEc sector in p re f erence tir 

Unveiling the Government’s the private and sawT funds set 
credit policy for 1985, the aside for ^ie private sector last 


minister predicted an increase year 1 were hot used.' -This is. «ru_L' ii.- '--H 

of 18 per cent in private-sector ascribed to the s tag na ti on, of ^ ) 4-J or 

financing, the same as last year, investments in Greece. - “O 5n JO ioo re ck r mt , . ra e 

•. Mafayrian flancaer wlto~sc to Has - 

tial business toterests’in’Smga' 

-w^. . - pcTA- Auriialin aiid' vB'mnri, 

Plan to remove bases ". 

BY REGINALD DALE, US. EDITOR, IN WASHINGTON Onpes? New 

A tod for. WhpeJock • -tos 

THE U.S. was yesterday ing that Washington would, re- not Unexpected. 'Mr 'Jrim 
reported to .be making contin- assess its overall relations with Cbeung, the company's bigges? 
gency plans to remove Its four Greece if Dr Fapandredu con- sharehoHer witfi votmg cdntoc- 
military bases from Greece by tinues his hostile attitude over more than 30 per cent c 
1988. if Dr Andreas Papan- towards the UA . Wbedodfs shares* : has -w 

dreon, toe country’s Socialist • ^be Suggestion wtwJd be- that iadicated-ttate wm 
Prime Minister, wins this year’s it ^ tetter, to transfer bid^ fueUtog expectations of : 

ele^ 01 ^. bases to Greece’s arch- striigglfi-flor eontni . ; 

The Pentagon and toe State Turkey. . . ; 1 : : 

Department; however, appeared .. vr • ■ -** T-a.- rila ~ nl.T iliimaf- 

to disagree over bow hard tb State Department officials, -on U -Hill uKuSU- : 

press the issue with Athens in toe-other han<L were raid to Britain has two months to iel 
the immediate future. believe that it would be wiser ^ ^ uropean CommisskmU^ 

The Pentagon was said to to m a in tai n a low profile on tpe it t- mravel link a £20m schem» 


State Department officials, -on * Textile' Mid. threat- . 
toe -other hand: were raid to B^itato has two montos.to teU 
believe toat it would be wiser ^ European Cohunismoh iliow 


favour issming a public warn- issue. 


to maintain a low profile on ton 


Italian MPs battle over 
final stage of tax Bill 


BY JAMES BUXTON IN ROME 
ITALIAN Government ant 


The vote was won bj a com- 


lt is unravelling a £20m .scheufe 
tb.' subsidise the clothihfcjfaqt- 
wcar,~kxutthig and textile indus- 
tries.- writes Paul Cheeseright to 
Brussels. , .*• ' r- • 

He Commission, yesterday 
confinned it would not permit 
the schemeion top grbanflSfthat 
the productivity: . and efflt^to?' 
of the. industry has. ihcrisased- 
To allow toe aid would daHHg^- 
the competitive position of othfflf. ■ 


opposition MPs were last night fortable majority but another ) EEC producers^ jt«ai<L. 


locked in a bitter fight over vote . of confidence may be 
a controversial measure of toe necessary to overcome obstme- 
Craxi Government to make tive opposition tactics , on the 
Italian shopkeepers and small neo-fascist Italian Social Move- 
businessmen pay more tax. menu which is campaigning on 


Israel infiafion :■ ^ 


businessmen pay more tax. ment. which is campaigning on 
The measure, having failed behalf of shopkeepers, 
to get through parliament be- The measure gives tax inspec- . 
fore Christmas, was put into tors powers to make assump- 
effect from January 1 by gov- tions about the profits of small 
eminent decree The decree, businessmen wbo are notorious 
however, has to be ratified by for the extent of their tax 
parliament by tomorrow mid- evasion, 
night, or it will expire. It also closes a number : of 


: Italian boctai Move- ig^ei'g c 6nsumm' pricBs i r 0S€ ' by ' 
° n ** per centto JUniK^rAn^Jt^ 

■£*3&& :-Ss*$2Sgg!£ 

en wbo are notorious ,^ e >. A 

extort rf tteh- toe 

doses a number of 

m - the taxation of virtually freeringrpriees 


parliament by tomorrow mid- evasion. . . «» ‘agreement 

night, or it will expire. It also closes - a number : of bf a 

The government has already loopholes m - the taxation . of yiroiany 
had to attach a vote of confi- family companies, and simplifies goods. ^ 

deuce to the measure to ease the structure of Value -Added. The -doal 
it through the final stages of Tax in a way which will pro- tion which for the ^12 momn> 
approval by the Chamber of duce extra revenue for toe Gov- ending last^ ^. Depemt^r/xw-, 
Deputies, the lower house. ernment l 448 per emit j. » 


Oil glut ^undermining 9 fuel eflSciency aims 


BY JOHN {SRIFFITHS 

CONCERN THAT the oil glut is a continued or renewed shift 
is undermkBug toe determina- in consumer demand towards 


the UK, Canada. West Germany, year-up ter.BHHL > 

Ubis mfeans 


lion of toe motor industry and larger and more powerful cars Australia and- Sweden — are In account, fer between -39 «4 & 
governments to seek further in member countries” danger of beinjg'missed , says the nr 

Improvements in fnei consump- The study says toat fuel con- agency. - V.. sumotioh- -lirMebted ■' : 

tion is being voiced by the 21- sumption in EEA ■ countries - . During the .overall survey . - Vs"- 


-OPEL 

BettEE. By Design. 

TTist^issuh^tocrafiapprDva] and register bdbfel^Mari^ 1985. Written dfefe 


Improvements in fuel consump- 
tion is being voiced by the 21- 
nation International Energy 
Agency. 

The agency, whose member- 
ship covers all toe major 
vehicle - producing countries, 
countries, says in a new report* 
that in the 10 yearn to 1982 pet- 


nsump- The study says toat fuel coti- 
the 21- sumption in EEA - countries 
Energy peaked In 1978 at 645m litres. 
However, toe trend towards less 


agency. - ■ . .-‘suzapij 

- During the .overall survey 
period, the . average amutel - 
petrol consumption per :pas- 


peaKea in «ii iih«. jrewuu, me en«c auntnu . . ..r'r.iiMjtijDfiir 

However, toe trend towards less petrol consumption per :pa&- 

fuel consumption since 1980 hae^ senger car in IEA countries fell 9°^^ - 

recently been reversed as a by21.4percentthrougha.com- .Afreri^. 

result of the earner oil market, bination of improved. ; fuel ‘ \ 

risine Incomes and declining efficiency: a. trend towards 


rol consumption rose by only efficiency. 


consumer interest 


5.9 per cent in IEA countries. Although today’s bigger cars The IEA -says that “every ; 

despite a 34-7 per cent increase are more fuel efficient than toe plausible scenario^: for the- -s*20i» ■' 

in the number of vehicle. But, equivalent models of five years future suggests (bar oil ^eatotod 

calling for a renewed effort to ago. some of the targets for fuel Jot passenger cars wti\ v ctmrinu^- 

improve fuel efficiency further, consumption set out In formal to increase, at a 'Hfceiy rate bT ^jiA^’AL^riMBsf -w 

it wan®; “Alrea^ now there programmes bynine countries— between 0.9 and 2J j>er cent ^ Kw vane- WY li ooizz.-: 


smaller cars and changes in^ - -= - - 

motoring habits. - 

'Pha TVS' nn fha* u ' PUbHsk#^ ' tJilljf. jWCapt . > , . 

, r he_ IEA -says toat _bsiWBy».-.v u.s^v.b ui»ciftrecm ^ u 

plausible scenario^: for the- -swoho 


equivalent models of five yeare future suggests that oJI Jehwad ' 
ago. some of the targets for fuel Jot passenger 
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Higherunit 


applied 

By Geoj^ Graham 


Labour maintains Ponting pressure 1 Textae dd 

veto blow 
to industry 


UNIT ■ 'TRUST managers have 
been given permission to charge ! 
much higher fees to investors 
using monthly savings plans, 
••.■■rather than buying units with 
. lump sums. 

The Department of Trade and 
•••Industry has approved new 
; rules covering monthly- savings 
plans, following a decision bv 
-.the Unit Trust Association, last 
■ year allowing members to pay 
higher commissions to insurance 
-r brokers and other- financial 

• agents. 

- * Unit trust groups may now 

- pay commdssHm of up to 20 per 
;^cent of the first year’s contri- 
... ‘buttons to a monthly savings 
•-scheme, and renewal commis- 
sion when schemes are con- 
tinued for more than five years. 

This follows the abolition of 
life assurance premium relief 
.f in last year's Budget, . which 
placed unit trust savings 
■schemes in direct competition 
“ -with insurance companies’ sav- 
ing plans. 

Direct investment in unit' 
--trusts is now in most cases more 

- tax efficient than investing in 
' insurance-linked plans, but 
.. some unit trust companies 
"-■feared brokers would not mar- 
-\rket their products unless they 
—were paid comparable commis- 

■ - skm 

The rules do not mean all 
-unit trust monthly savings 
. plans will carry higher charges. 

-• Many managers have said they 
I- .will not adopt the increased 
: -charges now permitted: 

• •• Only GT Unit Managers has 
•so far embraced the new for- 

• mula. Its new savings plan will 
-•pay brokers the maximum 20 

per cent commission permitted. 
1:._ The first three monthly pay- 
ments an investor makes will 
- . mot buy units but will go to 
the managers. However,', after 
•• a year of payments^ contribu- 
tions receive a bonus . of 2 -per 
cent extra units. " - . '' 

■ . Mr Jonathan Custance Baker,' 

.. /IT’s marketing director, said it 

was unrealistic to compare Ms 
: .company’s plan' with schemes 
that did not pay. commission or 
- charge as much. It would be 
^ sold in competition with insur- 
ance company plans which still 
paid far higher commission. 

Some brokers have offered to ■ 
pass the 20 per cent commission 
back to their clients. Other unit 
■trust groups have introduced 
plans giving bonus units for 
regular savers, but without de- 
ducting the first three months' 

- payments. 


BY JOHN HUNT 

MR ROY HATTERSLEY, 
Deputy Leader of the Labour 
Parly, kept up pressure on the 
Government last night over the 
Clive Ponting affair. 

He predicted that ministers 
‘‘who have misled the House 
Of Commons ” will inevitably 
have to resign or be sacked as 
a result of public disquiet 

He did not mention names 
but his comment was taken as 
a reference to Mr Michael Hescl- 
tlne. Defence Secretary, and Mr 
John Stanley, Minister for the 
Armed Forces. 

“ Resignation is in the air and 
1 believe that the demand for 
the. dismissal of ministers who 
have misled the House of Com- 
mons Is certain to grow.” he 
‘told a Labour Party rally in 
Stoke. 

Meanwhile. Mrs Thatcher, the 
Prime Minister, who is deter- 
mined not to let the matter 
drop, sent another letter to Mr 
Neil Kinnock. the Labour 
leader. 


She complained that Mr 
Kinnock was still trying to make 
a distinction between the de- 
cision on August IT by law 
officers to prosecute Mr Ponting 
and the period leading up to the 
decision. 

She repealed that ministers 
were not Involved nt any stage 
in .toe law officers’ decision, 
nor did they seek to influence 
it directly or indirectly by any 
of the means implied in the 16 
questions attached to Mr 
Klnnock's previous letter. 

Sir Ewen Broadbcnt. former 
second permanent secretary at 
the Ministry of Defence, 
strongly denied yesterday that 
Mr Ponting had been offered 
immunity from prosecution If 
he would resign his post. 

He said that he had informed 
Mr Heseltinc that the matter 
was in the hands or toe taw 
officers and Mr Hcsellinc had 
said that. In his own personal 
opinion, Mr Ponting should he 
prosecuted under the Official 



Mr Roy Ilattersley: stressed 
public disquiet 

Secrets Act. 

In a detailed account nf the 
case on BBC Radio’s The World 
At One. Sir Ewen said that on 
Friday August 10, seven days 


before the final decision to 
prosecute Mr Ponting. a 
Ministry of Defence police 
officer told him what stage the 
inquiry had reached. 

Later that afternoon, he was 
told Mr Ponting had written 
ouL a confession. He was 
assured by Mr Richard Hastie- 
Smiih, head of personnel, and 
by the Chief Inspector of 
Defence Ministry police, that 
there had been ** no bargain 
struck ” with Mr Ponting. 

Kevin Brown writes: The Gov- 
ernment was last night facing 
a series of difficult decisions on 
emotive ethical issues after MPs 
voted overwhelmingly to ban 
scientific experiments with 
human embryos. 

The Unborn Children (Protec- 
tion) Bill, introduced by Mr 
Enoch Powell, the Official 
Unionist MP For South Down, 
was given a second reading vote 
of 23S to 66 — a majority of 172 
—despite opposition from senior 
Health Department Ministers. 


Provisions for appeal tribunal in phone tapping Bill 


BY JOHN HUNT 

PROVISIONS FOR an appeal 
tribunal able to award compen- 
sation to people, who prove that 
Ihe Home Secretary has wrongly 
authorised the tapping of their 


phone tapping, including safe- 
guards against improper inter- 


It 

line 


would bring Britain 
with judgments of 


into 

the 


telephones are contained in the . European Court of Human 


. Arbuthnot '“'7 ’ 7 ' 
i Portfolio Trust/ 

■i "THE High Court ruling referred 
..to yesterday in an article about 
.'"the Arbuthnot Portfolio Trust 
! . ■ does not affect the trust’s legal 
status as an authorised ’ unit 
. trust approved by the Depart- 
ment of Trade and Industry. 

The ruling referred only to 
the tax treatment of switches 
' between' portfolios within the 
*•' fund. ' 

. : „ Investors in the trust will con- 
V/tinue to enjoy switching con- 
‘ /cessions, but they will not he 
entitled to - exemption from 
capital gains tax and stamp tax 
bn conversions between port- 
" folios. 


Interception of Communica- 
tions Bill.' published yesterday. 

The Bill sets out a statutory 
framework for authorising 
ception. 


Motor rates 
up at Royal 
Insurance 


-.-By Eric Short 


ROYAL INSURANCE Group, 
-a- leading UK composite in- 
surance company, yesterday 
announced new motor in- 
. nuance rates which will 
result in increased premiums 
from next month for the 
7600,000 motorists on its books. 
The Increases win range be- 
tween 5 and 12 per cent 

The company last increased 
Its motor rates In May 1983 
when it put them up by an 
average of 7 per- cent. The 
company had hoped to be 
able to hold its premiums un- 
changed at least until May, 
but a rapid rise in. the num- 
ber of claims in .Ithe final 
-^quarter of- last -year ■ forced 
it to bring forward plans for 
xnew, meUiod .of calculating 
-insurance. 

Insurance companies, which 
incurred a modest rise in the 
number of motor claims over 
the first. nine months of last 
year, alt report a further in- 
crease In claims for the final 
quarter, with no identifiable 
reason why. 

Royal has taken the oppor- 
tunity of completely re-rating 
its motor premium system, 
including a change to rating 
by postcode Instead of geo- 
graphical boundaries. 

The effect is, generally, 
that the lower-rated pretniums 
are getting the highest per- 
centage increase. ‘ 


Thorn EMI plans to 
reorganise division 


jad ! 




K? 


BY JASON CWSP 

"'"'■THORN EML the conglomerate are to be merged to form what 
■""'manufacturing equipment from is possibly Britain’s largest in- 
’'entertainments to defence, is to tegrated fire protection, security 
. undertake a major reorganisa- and building control operation, 
"tion of its information tech- The merger will involve staff 

. nology division. The move is cuts. 

r ; : aimed to rationalise the collec- Equipment, to include 

■ - tion of diverse companies which rhnni 

f. : 4n«ke up the whole division. ^a cZm- 

- r ' Thorn EMI Information Tech- -.panies make computer periph- 
nology, formed two years ago, eral equipment and specialise 
is now one of the fastest- in data storage devices and 
growing parts of the group, modems. Datatech has recently 
although it recently announced become well known for the sub- 
.poor interim results. The divi- contract manufacture of per- 
son includes a number of old sonal computers, for example 
"// .companies which are part of for Sinclair Research. 

Thorn EMI's i-h^J^^rh^receEtt KC four aad five:.. machine 28 
....... nesses together with nt includes software Sciences, the 

acquisitions, such as EPS Con ^^pmer software group Thorn 

sultants. ■ gjjj bought from BOC several 

Activities in Thom EMI years ago. The division has a 

• •■.Information Technology range turnover of over £Mhn and 
/ . from the sub-contract manufac- specialises m developing soft- 
: --ture of personal computers to ware for ‘real time applica- 
commercial and ■ industrial fire, .lions. 

,..-:and security Wfems. Itjs also .. 4_ Processitlg Services. T1 
V . one of Britain s, largest cou^ the- computer bureau 

puter software... and. services business and includes Datasolve 
groups. (also bought from BOC), Corn- 

Overall the " division has puteraid and Computeraid Set- 

animal sales of 1260m, which which by 

. lcua, iinriof id percent of Thom to spite or uie 

TTioni EM£' But difficulties facing computer 
S hS bureaux, Mr Southgate says toe 

«Si ar£ P boasts °an 25 PCrCCDt 

organic growth of 25 per cent and is profitable. . 

—faster than many -otiier parts.- g^jyfjg business' services 

. of Thom JSUL ; ... . . : division includes a number of 

w, /m- c« v*ief somewhat disparate groups 
■ ’ /such as robotics and dfctribu- 

; ■■ '»f JF^SHSL ££ s“ 3£ 

, **?«<»•«*: **- the recently purchased 

- son. : - ■ ' ■' .cr 1 

,• - Technology *22 sales outside 

formal on Tedinol ogy wul . con- • £50m which it 

'. sist of five operating divisions. ^ t0 jjjcpease. One of. 

- * l— Protection and. .Control, the major areas- where it hopes. 

‘ ‘whidi will insist of AFA^to develop is. 

■“Minerva, Thom EMI BulMtog software • ^ 

Appliances stiff V Thorn EBP njam fimne ; computers anff. 
Buildit^" Services* 1 — ' . , —i - .... . - 

tm i~ii~ r ^Tgr.' ^ .• ■ r *■ ' •' 

' .«■ . 11 ' i 1 ' "'t 


Rights and is expected to have 
its Second Reading in the Com- 
mons in two weeks. 

The appeals tribunal would 
consist of five legally qualified 


whether the Home Secretary 
had exercised correctly his 
powers in issuing a phone- 
tapping warrant. If it decided 
he had exceeded them, it would 
quash the warrant, order the 
destruction of intercepted 
material and award compensa- 
tion. 

The tribunal .would not deal 


with cases where a warrant had 
not been issued. Such inter- 
ceptions would be a criminal 
offence dealt with by the usual 
courts. • 

A commissioner would be 
appointed to review the work- 
ing of the system and to keep 
an eye on the way .the Home 
Secretary exercised his powers. 


By Anthony Moreton. 

Textiles Correspondent 

THE European Commission's 
decision to veto Britain's £20m 
aid scheme for ihe textiles, 
clothing and footwear sectors 
was described as “extremely 
disappointing” by the indus- 
tries in London yesterday- 

The British Textile Con- 
federation. the British Clothing 
Industry Association and the 
Knitting Industries Federation 
said they were “not entirely 
furprised " at the decision, 
following the delays in obtain- 
ing approval. They would be 
seeking consultations with the 
Department of Trade and 
Industry. 

Mr Alec Smith, general secre- 
tary of the Tailors’ and Garment 
Workers’ Union said; “ It is 
beyond comprehension that the 
Government coud not have done 
belter. Other member-states 
have successfully resisted com- 
mission intervention.” 

Unofficial])', some industry 
members share some of Mr 
Smith’s sentiments. There is a 
feeling that Mr Norman 
Lamont, Minister at the DTI 
responsible for textile policy, 
might have pursued the matter 
more energetically. 

There is also anger that the 
Commission appears to have 
changed the rules to Britain's 
detriment. France. Belgium 
and Italy all helped their indus- 
tries before the Commission 
rewrote the rules. 


Grocery distributors 
agree to merger 


BY TONY JACKSON 

A grocery group with sales 
of £i.5bn Is to be created from 
a merger between Landmark 
and Consort two independent 
grocery distributors, in part- 
nership with the Spar consor- 
tium. 

Forecast turnover for the 
group is £1.5bn for 1985, com- 
prising £900m in cash and cany 
trade and £600m in “ deli- 
vered” trade — supplying direct 
to retailers. 

The move,. which does not in- 
volve any finance, is claimed to 
put Spar-Landmark among the 
leaders of the food distribution 
industry, along with Argyll, 
Asda and Dee. The chairman 
of the enlarged cash and carry 
organisation will be Mr Roser 
Millward of Landmark. 

The merger amounts to a 
tightening of a previously loose 
federation of wholesalers and 
retailers. Under the Spar 
system, a wholesaler takes the 
franchise for an area and 
allows retailers to trade under 
the Spar name, taking responsi- 
bility for their standards of 
performance. 

These wholesalers belong to 
either or both of two federa- 
tions— dealing under the Spar 
name for the delivered trade to 
Spar retailers, or under the 
Consort name for cash and 
carry. 


The merger with the Land- 
mark consortium, which deals 
only in cash and carry, will 
create, a group owning 78 
depots through 46 member 
companies. In a joint state- 
ment, the newly formed group 
strikes an aggressive note with 
respect to multiple retailers 
such as Tesco, Sainsbury and 
Asda. 

“For many yaers now, the 
grocery multiples have domi- 
nated the trade and we believe 
grossly abused their position 
with supplier companies.” the 
statement says. 

“ We ask for the whole- 
hearted support of supplier 
companies for the independent 
trade. If they fail to recognise 
the enormous dangers of the 
current position, they could 
end up being own label sup- 
pliers to multiples and whole- 
salers.” 

Industry analysts yesterday 
were cautious about the effects 
of the merger. They pointed 
out that small retailers suffer 
by comparison with the mul- 
tiples not only on price, but 
also on range of product and 
presentation. In that context, 
they felt the price advantages 
gained through increased pur- 
chasing muscle might have 
limited effect 


The right cheques now 




BIG NEW RATE 

■ •V* - '• ?, . *•-',•• •• «• - . 


If you re looking for a high interest cheque account, £2,500 ] £2,500+RAFE 

. in Cheque-Save earns you a rate you 11 find hard to equal at this 
level of investment. 

Of course rates may vaiy, but the current net effective 
annual rate is an eye-opening 8. 9496 . This is equivalent to a gross 
return of 12.77% for basic rate taxpayers (if full half yearly 
interest remains invested). 

Even if your account is below £2,500, you’ll still earn a 
handsome 6.25% net — and enjoy full cheque book convenience. 

CHEQUE THE LEVEL 

Some high interest cheque accounts don’t let you in unless you have a lot of money 
to start with.’&u can join Abbey National Cheque-Save with just £100 - and 
invest up to £30,000 if you wish, (£60,000 for joint accounts). 


CHEQUE THE ACCESS 

Use your Cheque-Save cheque book as often as you like for transferring 
funds, or paying major bills.Theres no petty limit’ on the number of cheques 
. you may use in any given period, or on the amount. 

If you need cash, just use your passbook to withdraw up to £250 per 
day at any Abbey National branch. (A Visa card is also available for 
day-to-day transactions.) 


CHEQUETHE NAME 

Remember that with Cheque-Save you get all 
the security of Abbey National and its national A 
network ofbranches and agencies.You know the^M 
name — and you know where your money is. 

Come on in to the benefits of Cheque- 
Save Just complete the coupon and send 
it to us with your initial investment. 


ABBEYNAnONALBUILDINGSOCIErY, 

ABBroHpuSE,’BAKERSTREE3ILQNDQNNWl6XL. 





. C.S.73., Abbey National Building 
Society, FREEPOST, United Kingdom House, 
ISO Oxford Street, London WlE 3YZ. 

VWe enclose a cheque, numbered • - 


-to be invested 


in a Cheque-Save Accountat my/our local branch in. 

Please send me full details and an explication card. 

. Minimum investment £100. Maximum £30,000 per person, £60,000 joint account 
IMfe understand that rates vary and interest will be credited to the account half yearly. 

Full name(s) Mr/Mis/Misa — 07 

Address ’ ’ Postcode . 


Signature^ 


/Date. 


ABBEY NATIONAL CHEQUE-SAVE 
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N-power 
‘no threat 
to coal’ 

By a Special Correspondent 

THE INTRODUCTION to the 
UK of the pressurised, water 
reactor would not threaten the 
viability of the coal industry, 
the Central Electricity Generat- 
ing Board said yesterday. 

Even a large expansion of 
nuclear power would not mean 
a significant cut in coal demand 
until well into the next century, 
Mr Michael Fitzgerald QC, for 
the board, said. 

He told the inquiry into plans 
to build a pressurised water 
reactor at Sizewell. Suffolk, that 
the CEGB wanted the National 
Coal Board to be competitive 
The CEGB did not want a 
"struggling” NCB requiring 
protection against competition 
from foreign coal by govern- 
:ment subsidy and import regu- 
lation. 

Mr Fitzgerald, continuing the 
board's closing submissions, 
said the CEGB was heavily com- 
mitted to coal, and would 
remain so until well Into the 
next century. 

World coal prices were 
expected to rise, and if Sizewell 
B was built, this -would release 
an extra 2m to 3m tonnes of 
coal on to the market 


Former owner declines to 
bid for Yarrow shipyard 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 

YARROW, the former owner of • • 
the Yarrow shipyard on the 
Clyde which was nationalised in 
1977. said yesterday it did not 
intend to make a bid to repur- 
chase the yard. 

The Yarrow company now 
operates as a marine engineer- 
ing consultant and manufacturer 
of control systems. 

Yesterday was the final day 
for bids for the warship yard, 
which will be sold to the private 
sector as part of the Govern- 
ment's policy to privatise the 
naval side of British Ship- 
builders, 

The prospect of a manage- 
ment buy-out for Yarrow Ship- 
builders and the smaller Hall 
Russell yard in Aberdeen has 
already disappeared after lack 
of support from the Yarrow 
workforce. 

Mr Harry Fryer, managing „ „ _ M 

director of Yarrow, which Harry Fryer: world 

received £6m when the yard shipping is tough " 

was nationalised but has been 

pressing for much more, said company had decided not to bid. 
the failure of most of the Like the other warship yards. 
Yarrow workforce to support Yarrow makes a profit Its pre- 
the buy-out was one reason his sent order-book is worth nearly 



£500m. He thought the work- 
force would push for higher 
wages once the yard re-entered 
the private sector. “They are 
like a coiled spring," he said. 

The company was influenced 
too by the fact that a Labour 
Government might if returned, 
to power, renationalise the 
yards. Also, “ world shipping 
is tough, and getting export 
business would be very hard.” 

Mr Robert Easton, managing 
director of the Yarrow yard, 
said the failure of the buy-out 
attempt had left him and his 
colleagues frustrated. The 
5,500-strong workforce had 
■ “ killed the best option avail- 
able to them." 

Barclays Merchant Bank said 
two weeks ago it was withdraw- 
ing its support for the manage- 
ment-employee buy-out after not 
enough of the labour force voted 
for the scheme. 

Hall Russell, whose workforce 
backed the buy-out, was linked 
with Yarrow in the proposal, 
although merchant bank 
Lazar ds is organising the sale of 
the two yards separately. 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 107 COMPANIES 


PROFITS IN consumer-related 
industries grew faster than in 
the capital goods sector, accord- 
ing to an analysis of 107 com- 
panies with financial years end- 
ing between April 1 and June 
30 last year. 

That is one of the main con- 
clusions to be drawn from the 
table below compiled by the sec- 
tors used in the daily Financial 


Times Actuaries indices. Figures 
are in £m with the previous 
year’s results in brackets. 

The table shows that while the 
20 capital goods companies 
showed an average pre-tax pro- 
fits increase of 14.7 per cent the 
28-strong consumer group re- 
corded an average increase of 
37 per cent. 

The capital goods group's per- 


formance was held back by an 
11.6 per cent decline in profits 
from contracting and construc- 
tion companies, which partly 
offset gains of 87 per cent 
among electronics companies 
and 76.1 per cent in mechanical 
engineering group. 

In the consumer group, the 
strongest performances came 
from newspapers and publish- 


ing, with a 90 per cent increase 
in pre-tax profits, and by health 
and household products com- 
panies. up 45.7 per cent 
The largest dividend increase 
— 200 per cent — was made by 
the single oil company report- 
ing in the period, followed by 
a 126.1 per cent rise from the 
newspaper and publishing com- 
panies. 
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BREWERS AND 
DISTILLERS 
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Cable TV 

decision 

imminent 

By Raymond Snoddy 

THE CABLE AUTHORITY 
hopes to announce later this 
month the first five areas where 
the second round of multi- 
channel cable television fran- 
chises will be advertised. 

Mr Jon Davey, director 
general of the Cable Authority, 
Is confident there are enough 
potential applicants ready to 
proceed to justify beginning the 
second round now. 

The Authority asked for 
expressions of interest from 
companies wanting to apply for 
cable franchises and have had 
between 30 and 35 replies. 

Most, however, are longer 
term expressions of interest 
and “ less than half " are inter- 
ested in going ahead imme- 
diately. 

“We are heartened by the 
response while recognising that 
the financial climate at the 
moment is far from ideal for 
cable television. We regard 
that as a short-term problem.-’ 
Mr Davey said. 

Thom EMI and British Tele- 
com have told the Cable 
Authority they do not intend to 
expand their investment in 
cable during the 1985-56 finan- 
cial year. Both are already in- 
volved in the pilot franchises 
announced in November 1983, 
and will be concentrating on 
consolidating that investment. 

The BT decision will have the 
more serious effect ‘on prospec- 
tive cable operators. BT is 
building and leasing cable net- 
works for a number of the pilot 
franchises and several prospec- 
tive operators hoped BT would 
do the same for them. 

One problem facing cable is 
now dose to being resolved 
that of the telecommunications 
licences, which all cable opera- 
| tors ned to transmit their 
signals. 

A fourth draft has just been 
produced after months of nego- 
I tiations and licences may be 
issued to pilot franchises by the 
middle of next month. 

Mr Tony Whetstone, director- 
general of the Cable Television 
Association, said yesterday: 
"Ninety per cent of people 
are now happy with 90 per emit 
of the content of the licence.” 

In particular, most of the tele- 
communications obligations will 
apply only to cable companies 
offering telephone services and 
there will be greater flexibility 
on the rate of construction of 
cable systems. I 

• SelecTV and Philips Cable j 
Television this weekend add ! 
three new pay television services | 
to the Philips cable system In 
eastern Northampton. They are 
Children's Channel, Music Box 
and Screen Sport, 


Owen urges oil 
output controls 
to steady price 

By Dominic Lawson 

BRITAIN SHOULD Introduce a 
policy of production controls 
over North Sea oil, rather than 
leave it to the Organisation of 
Petroleum Exporting Countries 
to adjust oil production to 
stabilise world prices. Dr David 
Owen, leader of the Social 
Democratic Party said yesterday 
in Aberdeen. 

Dr Owen said the Government 
has refused to accept that it 
could take action to stabilise 
oil prices, adding: “Tragically 
for our long-term future, no 
British Government has yet 
developed a serious oil deple- 
tion policy." 

This Government’s attitude 
had been to assume that Opec 
would always perform the task 
of adjusting production to 
stabilise the oil price. 

“This has left Britain rela- 
tively free to have the best of 
both worlds, to increase North 
Sea production and maximise 
revenues irrespective of the 
effect on the oil price.” 

He argued that Britain should 
consider “action over pricing 
and production levels in concert 
with other oil producers to 


Trailer manufacturers 
to the prospect of littl 
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UK TRAILER manufacturers 
are entering 1985 resigned to 
the project of virtually no 
growth for the forseeable 
future in a market which saw 
d emand plummet in one year — 
1980 — to 5,500 from 18,500 units 
and which is still bumping 
along at 7,500-5,000 units a 
year. 

This is in spite of tbe facts 
that the proportion of goods 
moved by road rather than rail, 
has moved up to an estimated 
70 per cent and that one of the 
major issues which had created 
uncertainty in the industry for 
nearly a decade — the move to 
a maximum permissible vehicle - 
weight of 38 tonnes from 32 
tonnes — was- resolved nearly 
two years ago. 

Throughout the slump, UK 
manufacturers have watched 
imports from Continental pro- 
ducers, facing equally sharp 
fall-offs in their own markets, 
almost double to 20 per cent. 

The cumulative effect is that 
the industry now appears to be 
polarising, with the majors — ; 
Crane Fruehauf, York Trailer 
and. to -a lesser exent, Graven 
Tasker — cementing their hold 
on the UK market 

Smaller manufacturers, en- 
gaged in filling specific niches 
for purpose-built equipment are 
increasingly finding themselves 
crowded out because they can- 
not compete against low-cost im- 
ports or the economies of scale 
still capable of being employed 
by larger producers. 

Deft footwork by the two 
largest concerns has averted 
outright disaster since the slide 
began, although the problems 
at York were sufficiently 
serious for it to lose £4m in 
1980 and prompt its Canadian 
owners to put it up for sale for 
12 months before withdrawing 
it. There were no takers. 

After making savage job cuts 
and other rationalisations, both 
say they believe that they can 


John Griffiths oiv 
a market in 
which smaller 
companies face 
a bleak future 


live with the market situation 
aided by conversion work 
created by. the move to 38 
"tonnes and policies which have 
been successfully ' aimed at 
developing _ compensatory ex- 
. port business. 

- Mr Graham Thomson, public 
-affairs manager. .at -Crane Frue- 
hauFsbas'e at Dereham," Norfolk, 
says that “at best,” thete - is 
likely to be a small rise on the 
total 7,500 to 8,000 tracers he 
estimates were delivered into 
the UK market last year. 

■ He. also suggests that if /any- 
thing, the UK industry Will Xace 
even fiercer competition _from 
Continental producers, with “a 
growing element -from West Ger- 
many as a result of .producers- 
there once more turning their 
attention back to .Europe: . 

Tbs follows the collapse of the 
Middle Eastern markets - to 
which they had given priority 
on the back of West German 
truck makers' heavy inroads. . 

Fruehauf has been taking on 
more employees in recent 
months-rafter cutting Its work- 
force from 2,500 to 1,100 and 
shutting "its Oldham _ plant in 
the early- 1930s. 

A key element has been the 
setting up of infrastrutcure to 
deal with .conversion work on 
trailers, involving the addition 
of a third axle to allow' 32 tonne 
tractor-trailer units to be 
operated at '38 tonnes. / * ’ 

As much as a third of the 
UK's trailer - > population of 





Exploring niches in the tzaile^xnarkefc;. .WiJgjBjor 

(Engineering) of Belfast is involved in~the pfoducSbn jqf 
complete mobile workshops, including beam lifting' ’gear, 
housed within semi-trailer units 


- — '■ .-.f! ..... j . “• 

. 140,000 h^s beeh fiw^fed 
offering potential - foi^ conver- 
sion. . -;v. -Z 

- Being part . Trf the-majOT,.tjS. 

: Crane. - Fruehauf - group ttith 
national- operations -Ja;ali. the 
mam- European markets -whigfe 
makes it the -clear; JSEC "market 
leader csrtata&^gavef.fl', valu- 
able. und«p iuBfeug - to ; the ; foR./ 

. subsidiary thxangjMut.t^ 

of the infiustryV.pnAleras.-it 
was spending; well over film, a 

- year on setting up. tfie branch 

■ network, .... 

- Mr Thomson,: suggests! that - 

developments. . like/, these^/im- 
gether kicoeasiBgjy 

stringent legiriat ion; fel&tfng to 

. technical spedfication^‘%eta- 
tors cant take .chances, any- 
more” — and ; the- ; growing’ hn-_ 
portance of more -sophisticated 
products such " as- mantittdsed- 
rapacity ■ refrigerated . 'riuK, ' 
almost inevitably _ mark -the 
“demise of the maaiy smaHef cotn- 
■panies. .= - ■'// ■> 

: : : If York Trailers Strategy -dif- 
fers markedly fnm.Jhat'of 
Crane Fruehaufs in tbe:UK, it. 
'ismtheatienti^ 

‘ paying to d e ve^ing <g£Eerait . 
-typesof 

The most ndtable ecample Is " 
the signing in ;D ecember./o£ an 
-' agreement ' within*® Chinese, 

- National Automobile and indus- 
" trial ' Corporation under which 

the Caiinese; will manufacture' 
•the i-mijor; ramponerntfr . 

- trailers tinder. licence. ?I rt ex- 
change, the Chinese wiH firmly 
York with; compbiasbv^for • re- 
export to other ; Far.IJast : and 
Australian markets. : Other 
Crime J vFraelsauf 'SUbtitheries ' 
^already -uperdte'hr the zone. ' 

: * Uke i .Grane Fruehauf. . haw- “ 
ever, Mr Davies acknowledges 
; that^Yorfc-has had' “a major 
fUlijr.’ ’'-Jro ml conversion^ work in 
the Uk whidi .has been -,ar sig- 
nificant- . element in ; its tom- . 
round "from" total'- dosses; of; 
;£5.Sto; to 1981 and 1982 \lo ^a 
'small profit in; 1983 -and a first- 
half profit in Otis’ financial year 
• of £250,000.- V 

. ' :Wth Crane Fruetsauf takllB 
. ah : -estimated ‘46; per; cent i»r 
merit: of the totals UK mariret 
and"23 topper - eenf tt is 
difficult : «e- : how . -snagler 

- makers -are being squeezed after 
/imports are taken into account. 

York, - meanwhile,, is seeking 
cloter cotiaboration vd -Eurp- 
peah producers; It already hgs 

■ a venture'witfc Klege rff France : 

undo: idi tt hs . assembling a 

hew tjgwof refrigerated trailer. 

.the. Thenupvan, w&ich.'has;tiiV 
same . intrirhal capacity- ; as; ah 
nrd&tary' thin^w^led’ diy.gpdds 
.unit . . C 

/With Crane Fruehauf 
part of. a European. xretaQi^Ufe - 
afrekdy-redneed 1 ■ »ope/ I'W 
manouvre .of OTaallto; 
appears set' to diminirfi/.-stgl 

■ .further.. . " 1 ; ‘ * *'• '«->•. • 

-J- V ■ ■■ ■»■ S-. '--u-VfyV^ _ . 


GM offshoot to sell die making plant / 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT - 


GENERAL MOTORS’ Bedford 
subsidiary is set to sell the loss- 
making die production plant it 
intended to close and is likely 
to save 170 jobs in the process. 

Camford Engineering, the 
quoted concern in which GM bas 
a small shareholding, is to take 
over the plant in Bedford, pro- 
vided final details can be ironed 
out and approval is given by the 
Departments of Employment 
and Trade and Industry- 

The Bedford plant employs 


219 hourly-paid workers and 30 
staff. Unions have been told 
that Camford will retain 158 
hourly-paid and 14 staff initially, 
on the same pay and conditions 
as they receive from Bedford. 

GM has guaranteed to provide 
t/k), 000 man hours of- work in 
the first year (about . four 
months). 80,000 hours in the 
second year and 50,000 in the 
third. - - 

Camford acquired another 
GM suforidiazy last year, the 


Stampings Alliance, «;Birmiog- 
ham- drop forging company, /fir 
exchange for 900,000 Camford 
share* representing -^4.7^ -per 
cent of the issued capfiaL-.-GJIE 
promised to hold the sfcares-ftjr 
at least five years; . C ;j 

Mr. John Gutteridgei .. Cam- 
ford’s secretary and - re/ mam 
board director, said yesterday 
that, if the deal with GIL for .the 
acquisition of the die plant Vas 
concluded' it would not/os^tliis. 
occasion, he for shares. - ■/'/' . 


Weekly steel output drops in January 


BY ANDREW FISHER 

UK STEEL output slumped to 
an average of 257,500 tonnes 
a week last month, 11.1 per cent 
below the same month in 1984, 
latest figures from the industry 
show. 

Production was hit by the 
relming of a British Steel 
Corporation blast furnace in 
South Wales and the fact that 
BSC plants in Teesside and 
Sheffield did not start full 
operations after the Christmas 


holiday until the second week 
in January. 

The miners’ strike did not 
have any special impact on out- 
put last month, but it has held 
hack steel sales, to the industry 
since last March. 

The coal mining industry 
takes nearly a tenth of the 
country’s steel for structures 
and -in equipment and. mach- 
inery purchases. 

Welsh steel output was down 
to 80,400 tonnes a week last 
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Th* class Ideation Is tfiat of tha 
Instituta and Faculty of Actuaries used 
in tho dally Financial times 

Actuaries indices. 

CM, 1 fllvas turnover, exclusive of 
yAT unless oiherwise indicated. 

Col. 2 gives profits before interest 
«nd faxstron, dtat is to say orefita 
after all chargas excepi loan and other 
Inn test but before deducting taxation 
provisions and minority interests. 

N.B.— Certain companies, including 
Merchant banka, discount housei. 
Insurance and ahlpping comp* nisi are 
ttsmptsrf from aiaeloifng the fuff 


NOTES ON COMPILATION OF THE TABLE 


information required under the Com- 
panies Act 1948. 

Col. 3 gives Pre-tax Profits, that Is to 
say profit* altar all charge* including 
debentures and loan Imereti but Defers 
deducting taxation provision and 
minority interests. 

Col. 4 groups all corporation taxation 
including Dominion, Colonial and 
Foreign liability and future ux pro- 
vision* but excluding adjust manta 
relating to previous years. 

Col. 5 glvea the n*t profits accruing 
on equity capital aKar meeting — 

1— Minority Internals, 
a— All prior charges— finking fund pay- 
manta. Me. and Pnrfarancs dM- 1 


[ dsnds and 

3— Provlaidna for staff and employees 

pensions funds where this is a 
standard annual charge against net 
revenue. 

Col, 6 sets out the net coat of divi- 
dend on equity capital. 

Col. 7 ia tha capital generated intern- 
ally ovar a year's trading. For tha 
purposes of comparison equity earn- 
ings plus depreciation lass equity 
dividends is the recognised method 
of computing this figure. 

Cot. 8 constitutes tho total net 
capital employed. Thle Is the total of 
nat fixed a Met* excluding intangibles 
each as goodwill— ftfu* currant asset* 


leu currant II abilities, except bank 
overdrafts. 

* For merchant banks a mom realis- 
tic figure to quote ia the balance-sheet 
! total. ’ 

Col. 9 represents the net return on 
1 capixai ■mployed. Col. 2 ss a percent- 
age of Col. 8 provides an Indication 
of average profitability. 

t Excluding merchant banks and 
inauranca (Ufa and compoaHs). 

Col. fO net current tutu are arrived 
■t by the subtraction of currant 
lisbilitas and provision from Current 
assets. 

t Other Consumer Group has been 
absorbed kru other groups. 


steady oil prices.” 

UK's participation in produc- 
tion controls pioneered by Opec 
would raise oil prices, because 
it would reduce the oil supply. 

Dr Owen went on to adopt 
the apparently contradictory 
line that Britain did not share 
Open’s interest in high oil 
prices, and that Britain should 
consider -moving to a spot 
market related official oil price, 
as Norway has. 

Britain and Norway acting 
together to steady, “ preferably 
slightly downwards “ the market 
price for oil, would help to ' 
avoid a precipitate oil price 
collapse. 

York councils aim 
to attract businesses 

By James McDonald 

A £40,000 promotional cam- 
paign has been launched by 
five local authorities is the York 
area, aimed at attracting busi- 
ness and jobs. 

The York Area Economic 
eveloDpment Unit — supported 
by Selby, Ryedale, Harrowgate, 
North Yorkshire and York 
Councils — is placing magazine 
advertisements to show the 
area's particular attraction to 
mdustrhUirts, “In pooling our 
resources, we are giving York 
a very good chance of counte- 
ring the unemployment situs- 


TOMORROW: Department for 
National Savings monthly pro- 
gress report for January. SDP 
Scottish conference, Perth; 
MONDAY: January public sec- 
tor bo rrowing requirement. 
CBI/FT survey for distributive 
trades tto end January). British 
Caledonian 1984 results. EEC 
Foreign Ministers start three- 
day conference in Brussels — to 
discuss accession of Spain and 
Portugal, and issues form Euro- 
pean Parliament 
TUESDAY: Fourth quarter pre-. 
liminary figures for output- 
based gross domestic product 
U.S. and Soviet officals meet for 
Middle East talks, Vienna. Mrs 
Thatcher begins three-day visit 
to U.S. 

WEDNESDAY: January cyclical . 
indicators for the UR economy. 
Dec e mber provisional figures for 
average earnings indices', 
employment hours and unit 
wage costs. CBI council meets. 
Mrs Thatcher meets President 
Reagan, in Washington, and 
addresses joint session of Con- 
gress. Two-day FT J conference 
opens on automated manufactur- 
ing. Intercontinental Hotel, Wl. 
THURSDAY: Fourth quarter 
provisional figures of capital 
expenditure by the manufactur- 
ing and service industries; and 
of manufacturers' and distri- 
butors' stocks. Credit Suisse 
annual results, Zurich. Tate and 
Lyle annual meeting, London. 
U.S. fourth quarter revised gross 
national product estimate. 


Federation of Swedish Indus- 
tries, Stockholm, conference on 
the - future of the European 
economy-r-epeakers include Mr 
Denis Healey, Dr Pehr 
Gyllenhammar, chairman of 
Volvo, Mr Kjell-Olof Feldt, 
Swedish Finance Minister, and' 
Viscount Etienne Davignon. 
director, Sod£t£ General e de 
Belgique. 

FRIDAY: , Publication , of 
January tax and price, index; 
and retail - prices index. 
November figures of sales and 
Orders in the " engineering 
industries. Fourth, quarter pro- 
visional figures for finished steel 
consumption and stock changes. 
Alfa-Laval 1984 results. Stock- 
holm. 


month - from 94.C0O . tonne* % 
year ^. reflecting the 
ing at one of'the two Uahwet# 
blast furnaces. This began .tr 
December, when .' total UK 
■weekly output averaged 241,500 
tonnes, slightly down oh'/tST 
previous year. 

January’s . Weekly . average^ 
output, although, well down : mt 
the January - : 19S4. we4$& : : 
average of 289,700 tonaesT was 
not far short of. that 
January 1988 C2£H,700 tMmes-). 
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BalM for seamen at centre of coal case 


1 


BY DAVID 


T, LABOUR STAFF 


THE 55 seamen^ the centre 
of a legftff break the 

National Seamen’Vll- 

montii block on the ■movement 
of coat Will:be balloted this 
VreefcencUJon whether they sup- 
port the polacy. 

In ah unusual development 
in the role of tiie courts in in- 
-tiustml disputes', the suggestion 
•-Of a ballot came from a Hfgb 
"Court judge yesterday as he 
adjourned an application from 
T he Stephenson Clarke shipping 
'‘Company for an injunction 
against NUS leaders. The bear- 
;T®g will resume on Monday 

The first legal move to break 
the coal blockade in the North- 
east came after the crew of the 


NUM 


;THE RIFT between the receiver 
■and sequestrators of the assets 
■of the National Union of Mine- 
.-workers about which of them is 
.legally entitled to die union’s 
money finally came out into tbe 
. open in <the High Court yester- 
-day.. ... 

Mr Justice NichoHs will give 
judgment on Monday on -a bid 
; by the receiver, Mr Michael 
a senior partner in Arthur 
-Young, to have the seques- 
.tration. ended or suspended, 
i By the end of yesterday's 
.hearing it was clear that Mr 
. Arnold would be satisfied to 
^ have the sequestration order 
-.stayed or, as he expressed it to 
-the Financial Times last week, 
-to have the sequestrators “ put 
rm the back burner,” leaving 


Piilborough ai Blyth Jn North- 
umberland refused to open the 
hatches so that coal for the 
Central Electricity Generating 
Board in the South-east could 
he loaded. 

Solicitors acting for Stephen- 
son Clarke informed the NUS 
that writs were being sought 
against Mr Jinx Slater, the 
general secretary, and Mr Vince 
Allison, a full-time official. 

The injunction being sought 
requires ifte withdrawal of " any 
^instructions or. advice given l"o 
i he crew of the Pulboruugh not 
to sail nr carry out their duties.” 
It would also cover any other 
vessel owned or managed by 
the company. 


htm to gather i* the union’s 
funds. 

His application was . force- 
fully opposed by the seques- 
trators. four partners in' Price, 
Waterhouse, who argued that 
Mr Arnold was accountable to 
them and not, as he contended,' 
.only to the judge who appointed 
him. 

Mr Peter CressweH. QC, for 
Mr Arnold, said yesterday that 
payment of a £200.000 contempt 
of court fine, coupled with the 
costs to date of the sequestration 
and receivership, had already 
cost the union about £650.000. 

Continuation of ihe sequestra- 
tion would be an unnecessary 
duplication of costs. 

Mr CressweH. who accepted 
that Mr Arnold could not purge 


Pickets in Yorkshire 
defy court injunction 


EY OUR LABOUR CORRESPONDENT 


.EXTRA POLICE had to be 
.:called in to three pits in York- 
'Shire yesterday when ' 50 
..pickets turned up in defiance 
;6f a High Court order limiting 
to six the number of pickets at 
seven named pits in the area. 

Under the terms of an offer 
made by the police only two 
officers were on duty at each of 
.the seven collieries following 
the decision by Yorkshire 
miners’ leaders to comply with 
the High Court injunction. 

Even though extra police bad 
to be drafted in to pits at 
Dinningtco, Maltby and Ross- 
ington, where bricks were 
‘.thrown and a .park bench 
hurled in front of working 
.miners’ coaches, the police said 
jtjie first d?y,_ of . their .‘new 
approach had been , u not bad 
4X all.'' and said they, would 
.Continue the low key tactic. 

• Mr Peter -Walker, ..Energy 
Secretary, said yesterday that 
'the “ most important factor” of 
the coal dispute had been the 
way the trade union- movement 
had turned its. back -on the 
“mob violence of the picket 
line.” 

He told tbe annual News- 
paper Conference lunch is.' 
London; The trade union 
movement, with all its under- 
standing, emotion, and sym- 
pathy for a great union like 
the NUM, decided, looking at 
the scenes of violence and the 
failure to have a ballot, not to 
intervene and line up in this 
dispute.” 



Peter Walken Unions 
spurn mob violence - 

# British Rail estimates that 
its freight business has lost a 
total of £225m as a result of 
-ie strike. 

Mr Bob Reid, British Rail 
chairman, said last month that 
the strike was costing BR £5m 
a month. He warned that BR 
had lost some freight business 
permanently to road hauliers. 
The amount that has been lost 
irretrievably is thought to be 
worth about £25m a year. 


Pit closures ‘entail 
compulsory job losses’ 

BY PHUjp-BASSETT. LABOUR CORRESPONDENT ' 


LARGE-SCALE pit- closures 
cannot be achieved without com- 
pulsory redundancy, according 
tp an . academic study Ion’ the 
economics of coal production. 

The study, by four academics 
$ased at Aberystwyth Uni- 
versity and Middlesex Poly- 
technic, . does not accept the 
assurances given throughout 
the miners’ strike by the 
National Coal Board and the 
Government that all redundant 
cies will be voluntary. 

It concludes . that . “sacked 
miners will go into the dole 
queue and-. many: of them will 
probably never work. again 

The report’ fs broadly in line 
with the arguments against pit 
closures advanced _ .by the ■ 
National’ Union of Mine workers. 
Its main points are: 

• NCB investment strategy » 
maintaining and intensifying a 


crisis of over-capacity; 

• r The . JSCB’s unit cost, per 
tonne of calculation is .inade- 
quate in .identifying high cost 
pits because it systematically 
understates the cost of capital 
intensive pits. To compensate 
for this, the authors suggest 
adding an extra £3.41 per tonne 
overall; with a' high and low of 
£15 and £5 a tonne respectively. 

• Closure of pits in the peri- 
pheral coalfields does not 
guarantee a return to profit- 
ability for the NCB, because the 
authors argue that capital-inten- 
sive “ super pits,” such as Selby, 
in Yorkshire, are a high risk 
option. 

AberyshbytK Report on Cool, 
by Tony Cutler, Co tin H aslant, 
John WilKanw mad Karel WO- 
Hams. Economic History Depart- 
ment. University College of 
Vales, Aber ys tw y th. £2. 50, 


s. Yorkshire staff vote to 

council 



BY OUR LABOUR STAFF 
WHITE-COLLAR staff employed 
b? South Yorkshire County 
Council have voted to reinforce 
their policy of non co-operation 
with plans for abolition 
authority neat year. . 

A meeting of almost 500 mem- 
bers of the 2,40tetrong .branch 
* • ■' Tonal and Local Gov- 
icersV? Association 
re no open neg* 
Covers meht on 
la'iicy and staff 


of the 
eminent 
threw oi 
tiations wi; 
terms for 
transfer. . 

The vote at the meeting, me 
biggest held by;.th«?!M2Mch< J* 88 " 
shored-np Nalgx* nztioaat boy- 
cott of arrangements fetTaboh: 
■rton of the metropolitan cqw*y 
councils. The ^boycott bas been 
unrer threat -since the we$* 
Midlands Cbufi^F Council branch 
broke awayian&'.calied for im- 
mediate talks with the Goygw 
ment .. ■ 

It looks incrc^h^ijr.n^y:. 


that a conference on February 
27 of Nalg® delegates from all 
the threatened councils .win 
reaffirm and. strengthen the 
boycott, which may succeed: in 
holding up abolition procedures* 

The South Yorkshire branch 
agreed to take industrial action 
in ’ the event of . any member 
being disciplined or prosecuted 
for not undertaking work 
related to abolition. It also 
warned’ of escalated action if 
the abolition Bill is passed by 
Parliament — . although talks 
with the Government are likely 
at that point . 

The branch will- meanwhile 
call for tbe Bill to lie amended 
so that it does, not a* at 
'Present ' invalidate the South 
Yorkshire county's local en- 
hanced’ staff severance scheme 
onihe grounds that it was Intro- 
ducefT. aftar March, 198A. 




Hie Pulbo rough Is. one of 
five ships la id-tip at Blyth or 
J arrow— in at least two cases 
since last April— as a result of 
the NUS action- in support of 
the miners. -The action has 
effectively halted the main sea- 
bound movement of coal from 
the North-east and east Scotland 
to the Thames-side power 
stations. 

NUS officials - believe that 
after 10 months of “ excellent " 
relations with the CEGB and 
all the shipping companies in- 
volved in coal movement— - 
especially Stephenson Clarke — 
the decision to go to the courts 
is politically inspired. 

They also believe that the 


the union's contempt, said he 
was not trying to let the union’s 
leaders “off the hook.” They, 
and not the union’s funds, or 
innocent miners, should be 
made accountable for the con- 
tempt. he said. 

Mr CressweH said that tbe 
receiver had been told in " one 
foreign jurisdiction ” that if the 
sequestration were ended, he 
would be likely to get hold of 
NUM money transferred there 
without going to court. 

That was a reference to about 
£500,000 of NUM funds in an 
account with EBC (Schweiz), a 
Zurich bank. 

Mr Creswelt also told Mr 
Arnold was considering legal 
action against certain English 
banks “for participating, with 


sudden decision reflects grow- 
ing anxieties about coal stock 
levels at southern power 
stations. . 

The fifth ship to join ihe 
North-eastern blockade arrived 
yesterday from Finland to berth 
in Jarrow. However in order 
to take on the furnace coke 
from the nearby Monkton coke 
works the co-operatioo of 
“ learners " employed by the 
NCB is required. 

Earlier in the week teamers 
began loading again on the Wil- 
mington but stopped after the 
intervention of Mr Joe Mills, 
the Transport and General 
Workers’ Union regional secre- 
tary. 


The application by Stephen- 
son Clarke— which alleges 
secondary action — 1 $ ihe third 
time the NUS has been in court 
during the miners’ strike. 

The union argued in court 
that the dosing of pits would 
direetfy hit shipping companies 
and seamen by cutting work. 
It also questioned why the com- 
pany has waited so long to end 
its policy of co-operating with 
-the NUS’s position. 

Mr Slater will travel to. the 
Norrh-ast today to address the 
small number of NUS members 
on the stranded ship. Last night 
he appeared confident that they 
would support the action in a 
ballot. 


knowledge, in a breach of trust 
resulting in substantial losses 

Mr CressweH said that Mr 
Arnold had invested £4m of the 
£4.9m he had recovered from 
abroad in an interest bearing 
account at market rates in Eng- 
land. 

It was backing an indemnity 
given by English insurers which 
would be released if the de- 
posed NUM trustees and the 
former signatories to a union 
account in a Luxembourg bank 
acknowledged that they had no 
claim against “ a certain foreign 
party." 

That was a reference to funds 
the union put in Nobis-Finanz 
International. from whose 
parent company Mr Arnold re- 
covered the money. 


Mr Arnold had also set aside 
£400,000 to cover the eventual 
costs of sequestration — cur- 
rently estimated at £300,00 — 
and £190,000 for his own costs 
which, to date, were approach- 
ing £150.000. 

Mr Howard Page, for the 
sequestrators, said that the 
sequestration could only be 
ended by the NUM leaders purg- 
ing the union’s contempt, which 
was continuing. 

He said the sequestrators had 
many matters still to deal with 
— including an investigation of 
the circumstances in which 
NUM funds had been sent 
abroad, and the extent to which 
that might have been done 
” with the benefit of profes- 
sional banking or legal advice.” 


Bus staff 
turn down 
j 4.5% offer 

| UNION LEADERS representing 
! about 45,000 bus workers, 

; mostly employees of subsidiaries 
i of the National Bus Company. 

| have rejected a pay offer of 4.5 
I per cent. . 

i Mr Bill Mortis; the Transport 

I and General Workers’ Union’s 
; national secretary for passenger 
I services, warned yesterday that 
; the bus workers could line up 
■ with other public sector groups 
j planning industrial action over 
! pay. 

! He said: "We will certainly 
be looking to forge alliances 
with other public sector 
workers, particularly now that 
tbe local authority manual 
workers have rejected 4.75 per 
cent." 

The 4J> per cent offer followed , 
earlier offers to the bus staff of j 
3.25 per cent and 4 per cent. It } 
applies to all manual workers j 
covered by the National Council j 
for the Omnibus Industry, i 
including 38.000 employees Of ! 
National. Bus Company sub- 
sidiaries. 

Current basic weekly wage | 
rates give a crew driver, who ! 
does not take fares, £66.70, and 
a driver of a one-man operated ; 
vehicle £94. However, the 
employers say that nobody 
receives this tittle and that 
average earnings are about £150. ; 

Further talks are scheduled 
for March IS and the unions 
will be looking at least to match : 
the 4.75 per cent offered in [ 
separate negotiations to about j 
13,000 bus workers employed by j 
provincial local authorities. 


Acas talks begin on 
strike in Irish banks 


BY DAVID BRINDLE, LABOUR STAFF 


TALKS AIMED at ending a 
week-long strike by staff of 
Irish basks jn Britain were 
taking place last night at the 
London headquarters of the 
conciliation service Acas. 

The strike, over a disputed 
1984 pay offer, has closed 
about one in three of the 
British high street branches of 
the Bank of Ireland and Allied 
Irish Banks and -has curtailed 
services at the rest .. 

The banks' UK staff’ mostly 
members of the Irish Bank 
Officers’ Association, were 
offered a 5,25 per cent rise 
from June I last year in line 
with the increase paid by the 
main English clearing banks. 
The offer was accepted by staff 
in Northern Ireland, but re- 
jected by ballot by those in the 
rest of the UK. 

■ A series of one-day strikes 
w as called by the LBOA. cul- 


minating in an indefinite stop- 
page from last Monday. 

‘ Allied Irish Banks said yester- 
day that about one-third of the 
staff in its British domestic and 
retail division was working 
normally- Twelve of its 35 high 
street branches were closed to 
rustoraers, but were able to con- 
tinue some business. Other 
branches were only partly 
affected. 

The impact of the dispute on 
the Bank of Ireland, which has 
some 24 high street branches in 
Britain, was believed to be 
broadly the same. 

It was thought last night that 
talks under the auspices of 
Acas would continue through 
the weekend if necessary. 

The employers said that Acas 
had mediated earlier in the dis- 
pute. and had endorsed the 525 
per cent pay offer as par for 
the banking sector as a whole. 


Sinclair C5 deal agreed 


BY OUR LABOUR STAFF 

WORKERS who assemble the 
Sinclair C5 electric tricycle 
have voted to accept a 4 per cent 
pay offer and end a two-month 
overtime ban which has hit pro- 
duction. 

The vehicles are assembled by 
Hoover at Merthyr Tydfil, South 
Wales. In a secret ballot yester- 
day. the 1,700 shopfloor workers 


accepted the wage deal and a 
£10m investment package which 
will modernise the factory but 
could lead to up to 500 job 
losses. 

Unions hope some jobs can 
be transferred to Sinclair as- 
sembly, which employs about 
100 people. 


; i 


Information should be a 
lot easier to come by. 

. There is hardly any limit to the 
information a company .can draw 
on, given the right equipment. 

•• Btrtunlessitis a 
easily accessible, 
it might just as 
well not exist. 

That's why 
Wang put people first 
in their-approaebto office 

puter systems to give answers 
rather than pose questions. 

No-one should have to fish for 
information. Especially when it's 
at their fingertips. 



WANG 


The office automation computer people. 
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' Aggressive bids and rights issues 





WHILE MOST equity Investors 
seemed happy enough to sit on 
their hands this week the action 
was being generated by the cor- 
porate sector in the shape of a 
couple of large rights issues and 
two major bids. The only day 
that the market moved with any 
real conviction was Tuesday 
when the All-Share Index fell 
1.5 per cent as sterling slid to 
SI. OSS and Standard Telephone 
and Cables launched an un- 
welcome rights issue. 

Even Cazenove. which has an 
enviable reputation when it 
comes to placing power, had to 
puil out the stops to get STC 
underwritten. That probably 
says more about the group than 
it does about the market gener- 
ally though possibly it is an 
indicator of the cracks which 
are appearing in the City's con- 
fidence. 

With STC and then Tricentrol 
later in the week calling for 
£4 5m of its shareholders’ money 
i yet againi. the total raised so 
far this year by rights issues is 
over £500m. That compares with 
about £1.4bn for the whole of 
19S4. Assuming that (he results 
season will contain a fair 
sprinkling of further cash calls 
the equity sector has little 
reason to move forward again. 

Prices already look high 
enough — too high against gilts 
— and companies issuing paper 
here, there and everywhere are 
hardly going to encourage the 
market forward. The privatisa- 
tion programme is already set 
to tap £4bn or so from institu- 
tional purses. 


LONDON 

ONLOOKER 


Meanwhile. Ward White pop- 
ped up with a £91ra offer for 
Foster Brothers Clothing and 
Pee returned to battle with 
Booker McConnell in an 
"eleventh hour" bid on 
Wednesday evening. Under the 
rules of the Takeover Code Dee 
had three weeks to make a bid 
for Booker after the Monopolies 
report or stand aside until the 
summer. That deadline was 
Wednesday night and at 7.00 it 
launched Its terms. 

The City is still unconvinced 
about Dee’s resolve, however. It 
sold some Booker shares ahead 
of the £328m bid and it has 
made It plain that it may sell 
more. And the terms value 
Booker at its market price — 
there is no premium in the 
offer. To confuse the issue even 
further its public statements 
about selling shares are going 
to make it very difficult to im- 
prove on the terms under the 
Code’s new rules. 

Unwelcome call 

The STC rights issue is strain- 
ing the goodwill of its share- 
holders to the limit. Following 
on from last year’s £411m take- 
over of ICL the group’s stand- 
ing in the City has slid further 
and further downhill. The 
Issue, a one for five call at 190p 


3 share, just, about finished off 
any sympathy ihat was left. The 
shares immediately collapsed to 
within a few pence of the 
rights price and it looks as if 
those reluctant underwriters 
Cazenove has got on board may 
have to work for their fees. 

Yet despite having to come 
cap in hand to its shareholders 
STC had very little in the way 
of good news on the trading 
front to offer as consolation. 
Estimated profits for the en- 
larged group in calendar '84 
are put at £140m — that is 
only ahead of the previous 12 
months by dint of a small ex- 
traordinary credit. 

It is a disappointing outcome 
and this year is not going to be 
much better by the sound of 
it. Sir Kenneth Corfield’s 
statement describes 1985 as a 
year of "consolidation." Every- 
body knows what that means 
and tentative forecasts for this 
year must assume unchanged 
profits. Despite encouraging 
words about 1986. shareholders 
are likely to remain sceptical 
about long-range predictions 
from the electronics sector. 

Even worse than the profits 
performance is the rapid deteri- 
oration in the balancensheet. At 
the beginning of 1983 it showed 
capital gearing of around 6 per 
cent Now shareholders' funds 
of £400m arc supporting debt 
of around £360m. One thing is 
for certain— STC undoubtedly 
needs to refinance its business. 
The alternative would be. 
according to Sir Kenneth, to Jet 
R and D spending suffer which 
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would scotch his plans to put 
the group at the forefront of 
technology for the electronic 
office. 

Yet if the need for fresh 
equity is proven, why on earth 
did the group wait till now 
to launch the issue? The 
share price has been underper- 
forming the market for months 
and now the whole sector Is out 
of favour. STC will have its 
work cut out to regain friends 
but at least the shares have 
something positive going for 
them — a 7 per cent yield. It is 
hard to see what else would 
attract an investor at present. 

Dalgety's interim 

The income conscious have 
presumably already placed Dal- 
gety on their fists. Although the 
group held its interim dividend 
at Up this week the directors 
will probably be more generous 
come the year end. The prospec- 
tive yield is somewhere between 
7} and S per cent but, unlike 
STC. Dalgety can offer investors 
the prospect of steady profits 
growth in the near term. 

In the first six months to 
December pre-tax profits crept 
ahead by 6 per cent to £33-2m 
including a little help from 
translation gains. A subdued 
performance perhaps, but Dal- 
gety has its own period of 
" consolidation ” and anyway 
the group has faced a number 
of difficulties in key activities. 

In the UK its animal feeds 
business was caught out by a 
drop in demand dor cattle food- 
stuffs following the EEC quotas 
J uniting milk production. Slack 
demand from brewers and dis- 
tillers has not helped Dalgety s 
malt activities and overseas 
poor housing starts in the U.S. 
inevitably resulted in a dull per- 
formance from Canadian lum- 
ber. 

On the plus side both milling 
and pet foods turned in good 
performances in the UK though 
the brightest spot has undoubt- 
edly been Martin Brower which 
is a U.S. supplier and distribu- 
tor for the fast food chain, 
McDonald’s. Its volume shot 
up by 23 per cent during the 
period. 

For the full year Dalgety . 
could make around £72m to 
£73m pre-tax against £67m. Al- 
though the shares have perked 
up a little of late, over the past 
year they have underperformed 
the market by around 16 per 
cent. The prospective p/e is 
now less than 9 — about three 
points below the sector average. 

Bid for Foster 

Ward White's equity offer for 
Foster Brothers is no more 
welcome by the defence than 
Dee's pursuit of Booker but it 
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is at least a more straight- 
forward attack. 

Ward has established itself 
as one of the more aggressively 
minded retailers of the age. Its 
operations span ihe UK, U.S. 
and Scandinavia with some 900 
outlets in all. two-thirds of them 
in the UK. Foster in contrast 
has a rather downbeat image in 
the City and its recent profits 
performance has been restrained 
by the cost of a substantial re- 
furbishment scheme. ’ Ward 
clearly sees an opportunity to 
exploit that effort before 
Foster's shareholders get a 
chance. If Ward could land 
Foster it would virtually double 
its UK sales space to over 2m 
square feet. 

On the face of it the bid 
seems reasonable value. Assum- 
ing unchanged profits of £?m 
to the end of this month, the 
exit multiple is IS and the pre- 
mium to net asset value is over 
40 per cent. However, a large 
part of Foster’s property port- 
folio has not been revalued 
since 1974 so Ward’s numbers 
are not quite as generous as 
they may at first appear. 

CoaceirabJy Ward may have 
to add a liule sweetener to its 
terms although the bidder is 
already most of the way there 
and institutional investors 
seem likely to back Ward man- 
agement rather than Foster. 
However a bid of this size, so 
soon after buying Halfords, 
must raise some doubts over 
the management’s ability to 
keep pace with acquisitions and 
if successful Ward White 
shares could be due for a dull 
run. 

All eyes on Ho Jo 

Two features were behind 
the recent strength of Imperial 
Group's shares and neither 
had anything to do with the 
full year figures out on Thurs- 
day. The market had been 
hoping for a definitive state- 
ment over the future-. ..of 


Howard Johnson, the dismally 
performing U.S. business. Also 
bid rumours, which have circu- 
lated around the group for IS 
months or more, have gained 
fresh momentum and there is 
clear evidence of some Ameri- 
can buying. 

The market was left disr 
appointed on the first count. 
The preliminary announcement 
contained little fresh on the 
future of HoJo other - than a 
statement by Mr Geoffrey Kent, 
chairman and cbief executive, 
that the group was considering 
all the options. Evidently 23 
parties have expressed a 
serious interest in buying HoJo 
but a sale of the hotel and 
restaurant business is by no 
means a foregone conclusion. 

As far as the market is con- 
cerned Imps would be better 
off without it — a fair enough 
view given that a sale would 
almost certainly improve earn- 
ings and give Imps enough 
cash to tackle a more reward- 
ing acquisition. One way or 
another a decision can be ex- 
pected fairly soon, though, if 
HoJo remains within the fold 
the shares are bound to take a 
knock. 

As for a bid Cor Imps itself 
that seems a little unlikely. The 
two U.S. candidates oft men- 
tioned are R. J- Reynolds and 
Philip Morris. Yet surely both 
of those have enough mature 
activities in their portfolios 
without buying a UK version 
of themselves. Another sug- 
gested suitor, is Hanson Trust 
Nothing could be ruled out 
there, but Imps’ market capital- 
isation of £1.4bn makes it a big 
bite for anybody. 

Assuming profits of close to 
£240m this year { including 
HoJo) the prospective p/e is 
around 9* against, say, 7 for 
BAT. On fundamentals Imps 
looks overpriced but no doubt 
any weakness wouid soon be 
countered by more rumours. 

Terry Garrett 
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WALL STREET professionals 
were in a confident mood, and 
many were leaving their offices 
early this week to enjoy the long 
weekend - commemorating 
George Washington’s birthday, 
after another record-breaking 
run on the U.S. stock markets. 

The week started with a long 
overdue correction in the stock 
market after January's sharp 
rally. For the first time in over 
a week declining shares out- 
numbered advancing shares but 
the setback was temporary. On 
Tuesday, trading volume once 
again -began to accelerate and 
Wednesday saw a fresh stam- 
pede as the Dow Jones indus- 
trial average soared through the 
1300 level temporarily before 
ending tbe day at a’ record dose 
of 1297.92. 

The ' broader-based stock 
market indices, which had.been 
breaking hew records on vir- 
tually every day in the previous 
three weeks, once again 
marched into new high ground 
with the New York Stock Ex- 
change (NYSE) composite 
index closing at 106.08 and the 
Standard & Poor’s 500 index, 
finishing at 183.35. ’ - 

On Thursday the Dow Jones 
industrial average flitted back 
and forth through the 1300 
level before closing 10 points 
down on the day. But analysts 
remain impressed by the volume 
of business — by Thursday 
night turnover had' topped 100m 
shares for 26 consecutive ses- 
sions on the NYSE — and the 
market’s ability to advance 
despite a lacklustre perform- 
ance by some of the blue chip 
stocks. ■■ ■ 

Eastman Kodak, a stalwart of. 
the Dow Jones industrial 
average, confirmed its profit 
turnaround on Monday by an- 
nouncing a 63 per cent rise in 
1984 earnings per share to 
$5.71. But this was not good 
enough for the analysts and its 
share price tumbled. By 
Thursday Kodak shares were 
down $3} on the week. 

Given that the dollar has 
appreciated by around a fifth 
against the D-mark over the 
last year, Kodak’s warnings 
about the impact of a strong 
dollar on reducing its future 
earnings growth upset the “mar- 
ket Shares of IBM, the stock 
market bellwether, were also 
hit this week by worries about 
the impact of a strong dollar. 
Several analysts have been 
downgrading their 1985 earn- 
ings estimates for - IBM by be- 
tween 25 cents and- 40 cents a 


share^to-arijfcSii the S12 mark. 

In 19S4 ’TjBfir Blue’’ earned 
$10.77. - IBM?Shzj-es, which had 
started the week at $137$, 
were more than $5 lower by 
Thursday evening. 

While analysts have been 
adopting a more cautious view 
of the prospects for those two 
stocks, they have become dis- 
tinctly nervous about some of 
the other hi-tech stocks whose 
share price performance has 
been underpinning the markets’ 
recent rally. Data General, one 
of the leading U.S. mini-com- 
puter makers, was the week's 
biggest casualty and in the first 
four days of the week its shares 
slumped by over a fifth after 
the company warned about the 
weakness in new orders 
•’across the board” in the U.S. 
mini-coo2puter market. Its bear- 
ish comments dragged down 
many other former high-flying 
computer stocks. 

Despite the bartering of some 
hl-tecb shares, analysts remain 
impressed by the underlying 
firmness of the stock market. 

Its upwards move in 1985 has 
not been powered by the per- 
formance of the blue chip 
stocks; that js shown by a mere 
6.3 per cent rise in the Dow 
Jones industrial average this 
year. The broader-based market 
indices are up by 9 per cent 
and in the over-the-counter 
market, home of many of the 
smaller capitalised shares, 
share prices are showing gains 
twice as big and more. The 
NASDAQ industrial index is up 
by a fifth so far this year. 

Part of" the reason for this 
week's strong showing of U.S. 
share prices in the face of some 
worrying corporate news, has 
been the underlying resiliency, 
of the US. credit markets^ - 

Short-term interest rates? 1 
stopped rising this week aiufi 1 
long-term bond prices resumed^ . 
their upwards move. Next weSfcJ < 
sees Mr PauI VoJcker. chairmaS.’.' 
of the Federal Reserve, go hgjj 
fore the U.S. Congress to 015=* 
line his thoughts on the U.S. . 
economy and money supply for 
1985. His appearance before 
Congress is always a key time 
for the credit markets and des- 
pite their recent buoyancy, the 
U.S. financial markets could be 
derailed by any overly aggres- 
sive moves to curb the growth of 
the U.S. money supply. How- 
ever. the latest figures have 
come in below expectations and 
analysts see few reasons why 
the Fed should firm in the 
near term. 
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WEDNESDAY 1 ,297.92 +2TJ1 

THURSDAY 1,287.8* -IftW 

FRIDAY — ~ 


_ ....... . B 

1 

fgppggpl 




? * « 

■"T" Y"-"“ 



5 EmSTfS 


9191 81 

mm 




’ -T.1CI 



The short sharp lesson from Synterials 
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“The accumulated cash, sum results show 
unit-linked funds occupying the top three 
positions, with Target Managed way out in 
frontT 


1 


The Ton -5« :ie»±u tad JuneJOM. 


“There is no doubt that investors who had 
the fare-sight or luck to put money in the 
Target Managed Fund deserve a large dose 
of self-congratulationr 
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“One Company, Target Life, can actually boast 
an investment record that is so superior that it 
can afford to pay twice the pension of some of 
tbe others. 

Target stole a march on its rivals, because the 
Managed Fund bolds investments directly ral her 
than putting money into other unit-linked funds 
within the group? 


( “The iop cash fund for retirement at age 6S 
comes from Target Life’s Managed Fund 
.with a spectacularly good figure. This is 
clearly no fluke result since the same fund 
[swept the honours board in our October 
I1982surve%r 


“Indeed Ihe best performing contract in 
ihe survey was linked to Tercel’s Managed 
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If you!re self-employed or the director of a private 
company, you’ll know all about .the tax advantages of 
investing in a pension plan. 

Your biggest problem will be selecting the best from 
the rest 

Obviously, the most important factor will be the size 
of your pension fund when you retire. 

All too often, this decision is. taken as a result of 
comparing projected growth figures, whereas the only 




a regular payment. You can vary your level of investment to 
suit your personal circumstances. 

Except, of course, with a growth record like ours, we 
think you’ll want to invest more rather than less. 

To find out more, fill out the Freepost coupon below. 

| Please Jet me have fi irther information on the Tbrget Pension Plan.' j 
r Name 1 


A SHARP reminder of the diffi- 
culties of backing new ventures 
on the Unlisted Securities Mar- 
ket has come with the latest 
turn of events at Synterials. 

The company is paying back 
to shareholders nearly £llm — 
more than half the £2Um it 
raised when it joined the USM 
in December 1983. It said that 
it did not need the money 
because the development of its 
new process for making com- 
ponents out of synthetic 
materials was taking longer 
than originally intended. 

The 45p a share payback is 
at least some consolation to in- 
vestors who put up 100p a share 
just over a year ago. But the 
fact that shares trade at 5<)p 
following the announcement 
shows how little value the mar- 
ket places on the rest of their 
investraenL 

News of the refund is accom- 
panied by a very full descrip- 
tion of the company's troubles 
in the report and accounts for 
the 10 months to the end of 
September published this week. 
The story' of technical, com- 
mercial and managerial difficul- 
ties will have a familiar ring 
to investors who have backed 
many of the other new ventures 
on the USM. 

Synterials was formed to ac- 
quire Techno vat ion. a Dutch 
company which had pioneered 
ihe synthetic materials process 
under its inventor Mr Ken 
Happel. Unfortunately, the 
company found ” serious diffi- 
culties” with the process as it 
geared up to full production. 
The problems were compounded 
by ihe resignation, due to ill- 
health. of Mr Happei. 

The costs of pulling things 
right have now been written off 


against reserves — adding £3.4m 
to the £3.1m pre-acquisition 
deficit of Technovation. 

Partly because of these prob- 
lems. the company made an 
operating loss of £860,000 for 
the reporting period, although 
this fell to £29.000 at the pre- 
tax level after taking in £831.000 
investment income. Tbe com- 
pany expects another operating 
loss in 1984-85, and profits in 
1986. 

Synterials makes no bones 
about its weaknesses. Mr 
Christopher Brotchie, chief 
executive since April, says in 
the report: ” Technovation is 
still a young company which 
has not yet developed the 
stability and operational ex- 
perience so essential for manag- 
ing the vital iransition from a 
greenfields venture “ to full 
scale production.” 

Synterials then still has every- 
thing to prove — it has yet to 
make a commercial success of 
what appears to be a very bright 
technological idea. 

Clearly the risks of failure 
were made obvious to investors 
from the start — as in other 
green-field ventures they were 
spelt out in the prospectus and 
it is true that just 14 months 
aftre flotation it is too soon to. 
pass judgment on Synterials. . 

But its difficulties raise the 
issue of whether the USM is the 
right place for greenfield ven- 
tures at all. 

Brian Wimerflood, managing 
director of jobber Bisgood, 
Bishop which makes markets in 
all USM stocks, is in no doubt 
that investors should he given 
the chance to back these shares. 
** People go into these things 
with their eyes open.” he says. 

But many stockbrokers and 
merchant banks sponsoring 
USM companies are reluctant 
to touch uew ventures. Some 
that have sponsored them In 
the past say they would be 
unlikely to do so again, because 
the risks outweigh the poten- 
tial rewards. 

Thev poin' rn other sources 
of finance which are available 
to the entrepreneur, in parti- 
cular to the possibility of 


NEW VENTURES 


SelecTV 



twin 

High 

Low 

Lanst 

June 1984 

180 

215 

141 

190 

July 1982 

33 

440 

33 

33 

Nov 1980 

80 



+ 

June 1984 

25 

34 

19 

24 

Feb 1982 

84 

303 

22 

38 

April 1982 

250 



t 

July 1983 

11 

37 

9 

11 

Nov 1981 

190 

270 

9 

25 

May 1981 

'37 

-68 

10 

11 

Dec 1982 

120 

122 

80 

115 

Dec 1983 

100 

100 ' 

29 

50 

Feb 1984 

50 

63 

10 

11 


t la liquidation. 

attracting outside funds from 
investors qualifying for tax 
relief under the government’s 
Business Expansion Scheme. 

However, the appeal of the 
USM for candidate companies 
remain strong, largely because 
the market puts a higher price 
per share on a business than 
would be offered by a venture 
capital fund, for example. 

Stock exchange rules tend to 
encourage such companies to 
join the market as start-up 
ventures since established com- 
panies must have a minimum 
trading record of three years 
before they can join. 

The record of new ventures 
on the USM would indicate that 
it might be time to revise these 
regulations. 

As the table above shows, of 
the seven new ventures joining 
the USM before the end of 
1982. two — * Hesketb Motor- 
cycles and IO Technology — 
are in liquidation. All the rest. 


Source: DatasirBam 


with tile exception of Swindgn 
Private Hospital, trade well 
below their all-time high prices. 

Among them the classic case 
is Nimsio. rhr wh-rl? 

pioneered a three-dimensional 
camera only to find that it has 
yet to discover a profitable 
market for its innovation. 

The example of these com- 
panies scarcely bodes well for 
1984’s crop of new ventures — 
besides Synterials, there is 
Xyllyx, which has yet to win 
large orders for its edin- 
operated video screens and 
Applied Holographies, which is 
in a similar position, though ’its 
prospects are more highly 
rated by the market 

Meanwhile, investors in Hob- 
son. which has devised a new 
way of making al umi nium -fiat 
dies, -have -had to suffer a bitter 
boardroom row 'which went to 
the High Court and has still to 
be rtsolved. 

Stefan Wag&tyl 
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investment whenever you 





SAVINGS OFFERS 


■Ward lev 1 

Abbey National Building Society 3 

Target-Life ® 

Bank of Scotland * 

The M. & C, Group * 

Mercury’ Fund 9 

CCST 10 

Save & Prosper 10 

Building Societies Survey 11 to 16 

Citibank Savings 19 

Forbes Gold Income Fund 27 

CitlfumU 36 


Charts 

- for clear presentation 

- for the ability to update your- 
osm. charts ... 

If^uvrauldlilceyour commodity charts tp o'ffer 
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Account No 

00428407 


Balance- 

125.84 ! 


Today’s items 

•73.43 

w ■' '"I 

Fund transfers pending 

63.00 


Keycard uithdr pending 

-30 00 


Interest accrued 

-1.12 


Charges accrued 

- 0 50 


Overdraft limit 

200.00 


O^sh available from (Ccucard 1 

70.00. 1 

«cy 1 - . 1 


^Bankof Scotland 

Op 

m. BANKOFSCOTUtt© 

■ ' f rit^>-ocooiH¥t tromfers ^ 




Account to be 
debi ted on 

04th 

February 

1985 

Amount 

£174 

.26 


Bill paid by : 

06th 

February 

1985 

No changes 
af ter 

30th 

January 1985 


F rom 

Current Account No 0042840? 
Grant J A Pers Acc 
Hoove Banking Centre 

To 

Investment Account No 02037184 
Grant J A 

Home Banking Centre 


Aroun t 


£10000 



K«y i .T & confirm ttrt# f*ayra««t 
2 To dKift^a this poytxwwrt 


UP TO DATE INFORMATION. 




Upland Electricity 
Monthly 30Jar>85 

30NovS5 

3? 

.40 

British Gas 

Monthly 06Feb85 

06Sep85 

31 

15 

MicJshi res Council 
Monthly OlFebBS 

01 Mar 85 

'57 

81 

General Life Ass 
Monthly 31 JanSS 

N. A. 

22 . 

45 

Uni ted Auto Ins 
Quarterly ISMarSS 

1 5 JunBS 

26 

95 














PAYMENT OF BILLS. 

r 



I Bank of Scotland 


Op 1 


mm 

MiTTrmztnrrtijm 


1 1 JanS5 398410 

- 45 OO 

226 . 9 7 

1 1 Jan85 P B Oil 

.8.75 

235 72 

12Jan85 398412 

27 42 

208 30 

13Jan85 Keycard 90375603 

1 00 . oo 

108.30 

14Jar>85 Bank Giro: 

Credi t 

47 52 

155.82 

14 Jan85 398413 

-29.98 

125.84 1 


i«l 



INTER-ACCOUNT TRANSFERS. 


1 4B rtidffiS* . . 

Oefarmertts expiring and ctedrecf 
position an second fries 




14 Jan 1995 


15Janl985 


1 6 Janl 985 


2 ? Janl 985 


456 

504 

1,733 

■ 2,526 

389 

750 

2,094 


1 , 048 

-1,117 

O 

O 

2,094 


2,884 

1,767 


2,094 


STANDING ORDER DETAILS. 


STATEMENT OF ACCOUNT. 


CASH MANAGEMENT FOR BUSINESSES. 


7 if- 


New from Bank of Scotland 

Home Banking 





Tjodofo 


HOM EM- 
BANKING 


BankofScotiand is pleased fo announce the latest in a 
long line of "firsts* . 

As the first bank in the UK fo launch comprehensive' 
home banking nationally, we have fumed science fiction into 
fact. Now you can manage your money from the comfort of 
your own amic/ia/c 

If s banking at your fingertips. 

With Bank of Scotland's Home Banking service, direct 
access to your accounts is-literally-at your fingertips.. _ 

No more queues, no more delays, no more confusion i 
You can move your money around, check any aspect of your 
'accounts and pay your bills SEVEN DAYS A WEEK ALMOST 
ROUND THE CLOCK 

You can operate a Current Account, a Budget 
Account a M oney Market Cheque Account or obtain up to the 
minute details of your personal loans. 

In fact, most Bank services tan now be carried out in 
YOUR own good time! 

Monitor the ebb and flow of your Current Account. 

— ... Whenever you like-even on a Sunday evening-you 

can check your balance, see what transactions you have 
pending, any bank charges or interest accrued and details of 
Standing orders. You can order a cheque book and statement, 
end see how much cash you can obtain at any given moment. 
And thats just for starters. 

5 Pay bills just by lifting a Anger. 

5 Forget about queuing or posting cheques . Now you- 
can pay key bilk via Home Banting^ Simply fell us how much 
you v/cmfrfo pay—cnd when—and we II clo the rest. 

Move your money where the interest is. 

Our Horne d -Office Banking Investment Account - 
specially develop^i for Home Banking -makes this easy 
r Wheneverj^Qu have spare cash in your Cunrent 

Account, f&u can transfer it into our new Investment Account 
iimply by.e^r^..i^iMai^.your scrBen.-Your money will 
immediately. start to eom- interest 



When you need fo use it even if only a few days later, 
you can transfer it back fo your Current Account just as easily 

In this way you can moke your money work for you, 
and still have it the moment you need it. 

The office user can bank on it too. 

With this service. Office Banking becomes a reality for 
many businesses . 

They will find the service immensely time-saving and 
cost effective in keeping track of cashflow and verifying 
transactions through their bank accounts, as well as earning 
really useful interest on spare funds. 

All these facilities are available now fo businesses 
for payments which can be authorised by a single signature 
and developments currently in hand will provide for multiple 
authorisation in the future . 

Open up the world of Prestel* 

Bank of Scotland's Home Banking is brought to you 
through Prestel, the extensive Viewdata system from 
British Telecom. That means you also have access fo thousands 
of Prestel pages, such as. message services including 
Telex, teleshopping, telebooking, news, weather reports and 
much more. 

A whole new world of communications and inform- 
ation is suddenly there for you fo use in your own home. 

Simple to use yet completely secure. 

• Home Banking is so easy fo operate a child could do 
if. However, our security precautions are such' that no child (or 
adult!) can-unless you choose fo lef them, of course. 


To use the system you must first enter your Prestel 
securify codes followed by your Bank of Scotland codes which 
only you will know. These can be changed by you at anytime. 

Discover what Home Banking can mean to you. 

This is your opportunity to be one of the first to benefit 
from the technology of the future. And remember you can use if 
anywhere in the, UK. 

There’s a bonus if you decide Home Banking is for 
you . You can take advantage of our special introductory offer. 
Initial subscribers will be able to buy-at a very special price - 
our Prestel adaptor, which links your TV and telephone into 
the system. 

All the details of this offer - and indeed of every 
aspect of Home Banking from Bank of Scotland - one in our 
comprehensive information pack. 

FREEPOST the 
coupon and find out 
how tomorrow’s money 
management can be at 
your fingertips today! 

'Prestel is a registered 
trade mark of British 
Telecommunications pic. 


Post fo: Home Banking Centre, BankofScotiand, 

FREEPOST, Edinburgh, EH1 OAA . 

I would like fo know all about Home Banking from Bank of Scotland. 
Please send me your information pack 

. NAME 

ADDRESS 


POSTCODE 



On Prestel Financial Services; 
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GROUP of the YEAR 


Most' successful investors start with a clear idea of whether they want' 
income or growth or a balance between the two. Individual unit trusts can 
meet each of these requirements, but the problem is knowing which to 
choose from over seven hundred unit trusts. 

Before making an investment in a unit bust you should expect the 
managers to tell you how well it has performed over the longterm. Past 
performance cannot be a guarantee for the future, but it is the best 
measure you haveof a fund’s likelihood of achieving its objective. Newfunds orfunds which suffera change of 
management are more of a gamble than those which can point to a long and successful record. 

We are currently offering three M&G Funds which satisfy the three requirements of income, growth, ora 
balance between the two. Each has a performance record demonstrating the success of M&G’s investment 
policy over many years. As an incentive we are 


offering an extra 1% unit allocation if you invest £2,000 
or more and 2% rf you invest £10,000 or more. 

Unit trusts are for long-term investment and not 
suitable for money you may need at short notice. This is 
because the price of units and the income from them 
may go down as wefl as up. 

DIVIDEND FUND 

An investor of £10,000 at the Fund’s launch in May 1964 has seen his 
income after basic-rate tax grow from £396 in the first full year to 
£2,013 in 19S4. 

By contrast a building society investors annual income has 
fluctuated, rising from £5 36 in 1965 to £L200 in 1980 and then felling 
back to £353 by 1934. So anyone who depended on a building society 
for income has suffered a cut-back over the oast4 years, whilst Dividend 
Fund investors continued to enjoy a steadily increasing income. 

In addition, the Dividend Fund investor ’s £10,000 had grown to 
£54,300 by the end of December 1934 compared with £27,271 from a 
similar notional investment in the F.T. Industrial Ordinary Index and 
£ 10,000 in a building society deposit which, of course, remained 
unchanged. 

If you need income which will grow over the years M&G Dividend 
Fund could be your ideal investment because we will continue to make 
income growth the prime objective Thefund invests in a wide range of ‘ 
ordinary shares and the aim is to providea high and growing return with 
a yield about 50% higher than that of the FT. Actuaries All-Share Index. 


Growth 


RECOVERY FUND 


M&G Recovery Fund is probably the most successful unit trust ever 
launched. The table below shows just how well it has achieved its aim of 
capital growth over the long term. The Fund buys the shares of 
companies which have fallen on hard fames. Losses must be expected 
when a company fails to recover but the effect of a turn round can be 
dramatic 


COMPARATIVE PERFORMANCE TABLE of £10.000 invested atitie launch of 

M&G Recovery Fund on 23rd Hay. 1969. with net income reinvested 

Yearto 

31 DECEMBER 

M&G 

RECOVERY 

FT. ORDINARY 
INDEX 

RETAIL 
PRICE INDEX 

BUILDING 

SOCIETY 

23 May ’69 
1970 
1975 
1980 
1984 

£10,000 

11,760 

26*00 

102360 

214,720 

£ 10,000 

8,570 

11,121 

17,287 

39.977 

£ 10,000 

1X020 

21.283 

40.175 

52,405 

£ 10,000 

11,058 

16,178 

25,521 

36,769 

NOTES All /iguies include reinvested income net c rf basic-rale tax. 

The Budding Soiwty figures are Used on an extra-interest account offering Ifeft 
above the avetageyearty rate I source; Sliding Societies Association}. 

M&G Recovery figures are all realisation values. 


Balanced 


SECOND GENERAL 


M&G SECOND General Trust Fund aims for growth of both capital and 
incomeand has a 28-year performance record which is second to none 
It has a wide spread of shares mainly in British companies, which are 
kept under constant review 


COMPARATIVE PERFORMANCE TABLE of £10.000 invested in Income units at 
the launch 0 ! Mf-G Dividend Fund on 6 U 1 Max 1564, compared wrth a similar 
investment in a Building S*x*rty. 

Yearto 

31 DECEMBER 


CAHWL 7i 

M&G 

DIVIDEND 

BUILDING 

society 

M&G 

DIVIDEND 

BUILDING 

SOCIETY 

6 May '64 
. 1965 
1970 
1975 
1980 
1984 

£396 

463 

828 

1,660 

2,018 

£536 

650 

871 

1200 

853 

£10400 

10,200 

10,760 

16*300 

24,280 

54300 

£ 10,000 

10,000 

10,000 

10.000 

10.000 

10.000 

NOTES All income figures shown are net u< bas*: rate tax. 

Tbe Building Society income f cures are IMi above theaverage of the rales offered 
in each year ‘source: Building bcoetics Asscoalion). 

MiG Dividend capital ligures are all realisation values. 


COMPARATIVE PERFORMANCE TABLE of £10.000 invested at the launch of 

M&G SECOND General on 5th June, 1356, with net income reinvested. 

Yearto 

31DECEMBER 

M&G 

SECOND 

El ORDINARY 
INDEX 

RciAJL 
PRICE INDEX 

BUILDING 

SOCIETY 

5 June ’56 
1960 
1965 
1970 
1975 
1980 
1984 

£10,000 

19334 

31347 

47337 

81343 

200313 

463379 

£ 10,000 

20.080 

26230 

30.540 

39,620 

61.600 

142,410 

£ 10,000 

1L293 

13,492 

17,143 

33,107 

62,494 

81319 

£ 10,000 

12,483 

16,093 

21,636 

31651 

49331 

71338 

NOTES AH figures indude reinvested income net ot basic-rate tax. 

Tbe Building Society hguresare based on an ertra-irueresi account offering l>t% 
above the average yearly rate (source: Suiidmg Societies Association). 

M&G SECOND General figures arc all realisation values. 


On 13th February 19S5 offered prices and estimated gross 
cunent yields were income Accumulation Yield 
Dividend Fund 299 lp 830-8p 5-52% 

Recovery Fund 23S-6pxd 293-3p 4-13% 

SECOND General 533-6pxd 1012-3p 3-83% 

Prices and weld-; appe.tr daily in the Financial Times. An initial 
charge of 5 i is induced in the offered once and an annual 
charge cl up to •’ , of each Fund's value- currently - olus 
VAT rs deduced from gross income (currently' 5 % forDividend 
increasing to -V, in Seelember 19551. Income for 
Accumulanon un-ls is reinvested to increase Iheir value and for 
Income rows it is distributed net of basic-rate tax on the 
following dates: Dividend Recovery SECOND 


Distributions 

15 Jan 

15 July 

20 Feb 

20 Aug 

15 Feb 

15 Aug 

Next distribution 
for new investors 

15 July 
1985 

20 Aug 
1985 

15 Aug 
1985 


You can bu-/ or sell units on any business day. Contracts for 
ourchase or sale will be due for settlement two to three weeks 
later. Remunerates is payable to accredited agents: rates are 
available on request. The Trustee for Dividend and Recovery is 
Barela vs Bank Trusl Co. Limitedand forSECOND is Lloyds Bank 
Pic. 7 tie Funds are all under-range investments and are 
authorised by the Secretary of State lorTrade and Industry. 

M&G Securities Limited. Three Quays, Tower HSL 

London EC3R 6BQ. Tel: 01-626 4588. 

Member of the Unit Trust Association. 


SPECIAL OFFER CLOSES 5th APRIL 


To: M&G SECURITIES LIMITED. THREE QUAYS. TOWER HILL, LONDON EC3R 6 BQ 
AO applications received by 5th April. 1985. wifi be given an extra 1% allocation of 
units. This will Increase to 2% for applications of £10,000 or more per Fund. * 

Please invest thesumfs) indicated below in the Fundls) of my choice (minimum investment 
in each Fund: £1.000} in ACCUMULATION/iNCOME units (delete as applicableor Acoimula 
tion units will be issued! at the price ruling on recapt of this application. 

DO NOT SEND ANY MONEY. ,. r ,„ ^=== = 

A con Van not? win be sent to you stating Jl o*(| jjEiSnSni™ 

eractiv how much you ewe and the settlement r 

data Vcur certificate vnll follow shortly I 


DIVIDEND 

IK»lIL000( 

Hi 

6 

O 

RECOVERY 

lM« il.OOOl 

£ -00 

SECOND 

[wr> ii .0001 

H» 

6 

0 


04|f ADDRESS 


TU 530715 


P'^IB<4rEi(lnrilg.ntt( iytO*e»nilw*'l , V ‘lft«MliiiViW,l,iBMniielir,Pe»!Kci>i>«4 



A MONTH CAN CUMULATE 


you had chosen fifteen years ago to 
save £20 a month in a building society, 
and had left the interest to accumulate, 
by 1st January 1985 your total outlay of 
£3,600 would have built up to £7496. On 
the other hand, if you had chosen to save 
the same amount each month in one of 
our larger unit trusts, M&G SECOND 
General Trust Fund, you would have built 
up an investment worth £15,320, an 
extra £8,124. 

You can start an M&G Unit- Trust 
. Savings Plan with as Tittle as £20. You need 
not subscribe regularly but we strongly 
recommend that you do so, by completing 
the Bankers Order form. By saving a 
regular amount you makefluctuationsrn 
the stockmarket work to your advantage 
because more units are bought when their 
price is low than when it is high. 

Unit Trusts are an excellent method 
of investing in the various stockmarkets 
of the world, and are ideal for regular in- 
vestment over the fongerterm. They are 
not suitable for money you may need at 
short notice. 

The price of units and the income 
from them may go down as well as up. 


Your Savings Plan subscriptions go into 
Accumulation units of the Fund you choose 
and income is reinvested automatically after 
basic-rate tax. Further details of the Funds and 


WHAT YOU COULD HAVE 
ACCUMULATED FOR £20 
A MONTH BTIst JAHUARY,1985 



svE«a 

from 1 
UuLlSSOl 

10 YEARS 
ixikls75‘ 

IS YEARS 

1JM.1S70 


£ 

£ 

r 

Amount paid in 

1.200 : 

2400 

3.600 

M&G Dividend 

2239 

7,513 

1&705 

M&G Recovery 

1,913 

8,446 

22,734 

M&G SECOND 

SL039 

7,262 

15320 

FT. Industrial 
Ordinary Index 

2460 

6443 

11259 

Building Sadety 
Savings Account 

1.499 

3340 

7,196 


Source: Planned Savings. 

All performance figures indude income rein- 
vested net of basic-rate tax. The figures for the 
M&G Funds are ‘bitf prices. You should 
remember that past performance is no guarantee 
for the future 


the rufes of the plan are available on request 
AH the Finds are wider-range securities and 
are authorised by the Secretary of State for 
Trade aid Industry 

The only charges are those you normally 
pay with unit trusts - 5% included in the initial 
price of units and up to i z A annually (currently 
limited to iV.i) for management There are 
no extra charges for this Savings Plan. 

You can vary the amount you pay and 
you are free to cash in your accumulated invest- 
ment orpartofitatanytimewitiTOUtpen^ty 

The securities in a unit trust are held in 
safe custody by theTrustee (one of the major 
banks). You can follow the progress of your 
plan by looking up the price of units and the 
current yield in the Financial 1 imes or other 
leading newspapers. You buy -units at the 
‘offer 1 price and sell at the ‘bid’ price. 

SAVINGS PLANS FOR CHILDREN 
77ie minimum age for the Unit Trust 
Savings Plan is 14, but accounts for 
younger children can be opened in the 
name of an adult and designated with 
the child’s full name. 


U4GS£CURnE5 cm. TWEE (JUWS.T0WW mu. UXIDON EC3R»Q.TCl:0l-«64S38. |We»u« :U«* TnnbKownl 


NO EXTR ACHARGES 


BLOCK CAPITALS, PLEASE 


TO: M&G SECURITIES LTD,THREEQUAYS,TOWER HILL, LONDON EC3R 6BQ 


02 


|MVMaS 

MSS 


mu. 

FORET IAMEQ 


SURNAME 


CM II ADDRESS 


SP 530715 


.00 


fm '11 

£ 20 ) 


I WISH TO SUBSCRIBE 

each month to the M&G Unit Trust Savings Plan 
and I enclose a cheque (made payable to M&G 
Securities Limited) for my first subscription of 
(you may wish to start your 
plan with a lump sum}. 


JOO 


I wish my sub s criptio ns to be invested in the 
Rudcfncted. 


BANKERS ORDER 00 NOT DETACH FROM ENROLMENT FORM 

T O— - ... 


} If no Fund is erded vour plan will 

be linked to 

.?&G SECOND. 

AMERICAN &GB*L 

INTERNATIONAL 

AUSTRALASIAN 

JAPAN & GEN. 

COMPOUND 

GROWTH 

MIDLAND 

DIVIDEND 

RECOVERY 

GENERAL 

SECOND 

GOLD 

SMALLER COs 


HE. 


m itt 1 1 1 


tour Bar* I — j — [_| | — II i I Persona Bank 

Sorting Code I I ! I — I I I — I — I Account ho. 

Please ray *0 National Westminster Sank PX.C, 191 StauJsham Street Chelmsford CWJ 0 LN. 
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YOUR SAYINGS AND INVESTMENTS 




Clive Wolman sees holiday fantasies turn into 

against currency 

require ■ you to make a fairly 
high minimum, deposit. Hie 
Midland Bank imposes the 
lowest minimum of only $1,000 
or the equivalent Its interest 
rates are. however, lower than 
those offered by National West- 
minster. particularly if you are 
prepared to leave your money 
tied up for a month or more. 
NatWesfs minimum is • the 
foreign currency equivalent of 
£ 1 , 000 . a restriction which will 
be less onerous. the more the 
pound falls. 

NatWest pays interest on 
deposits of 19 different foreign 
currencies. These cover all die 
popular European holiday 
resorts except Greece and Yugo- 
slavia whose currencies are not 
freely convertible. The rates are 
higher, the longer yon are pre- 
pared to leave your money tied 
tip. 

The regular Lloyds Bank 
foreign currency deposit 

accounts require' prohibitively 
high minimum deposits of 
$3,500 or the equivalent How- 
ever. through any "branch of 
Lloyds, you can deposit foreign 
currency in the bank’s offshore 
accounts in Jersey. The: mini- 
mum deposit in these varies 
from US$2,000, to 12,000 French 
francs or 4,000 D-Marks. Even 
on these accounts, however, the 
interest rates are slightly below 
those of NatWest 
Barclays Bank imposes the 
most restrictive minimum on 


IT IS becoming increasingly 
difficult to find much solace by 
spending wintry evenings plan- 
ning next summer's holiday in 
an exotic overseas resort. 

In the early part of this week 
the pound was falling as fast 
as the thermometer. Yester- 
day's sunshine took some of the 
chill off sterling but European 
currencies and the U.S. dollar 
remain expensive for British 
travellers. 

The projected expense of a 
summer holiday abroad is 
mounting. If, six months ago, 
you reckoned that you would 
need to take $ 2,000 with you to 
spend on a visit to the U.S. in 
February, you would now need 
to set aside an extra $450 or 
£417 to meet this sum. On a 
trade-weighted basis, sterling 
has fallen by more than 10 per 
cent since August 

If you’ve had to go in for 
some finely-tuned budgeting for 
your holidays six months or so 
hence and the amounts you’ve 
alocated are fairly large, you 
should consider taking precau- 
tions. 

The best and simplest protec- 
tion against the fluctuations of 
the foreign currency markets 
you are likely to find Is through 
booking a package tour. Tour 
operators have little or no 
excuse for not hedging their 
foreign currency liabilities 
through the forward or futures 
markets. So you should be able 
to insist on a guarantee that 
there will be no surcharges 
caused by a falling pound. 
(Fuel surcharges linked to the 
oil price are a different matter.! 

If you’re choosing a package 
tour on a well-beaten tourist 
trail, there are usually several 
companies willing to offer such 
a guarantee. The only drawback 



is that you may have to pay not 
just a deposit but the full sum 
when you book, perhaps six 
months before you go. But 
some, for example Traveldock 
of tJpminster. give a cast-iron 
guarante without making such 
demands. 

If you are organising an over- 
seas trip yourself rather than 
through a package tour, the 
safest course may be to fix up 
a do-it-yourself currency hedge. 
If your trip is to a country with 
a freely convertible currency, 
this should demand no more 
inconvenience than a telephone 
call or visit to the local branch 
of your bank. 

You need to make an estimate 
of how much money you will 
want lor need) to spend during 
your holiday in foreign cur- 
rency. Your return ticket will 
presumably be fixed m sterling 
but you should check (to how 
the hotel bills will be calculated. - 
Then you should convert the 
required amount of sterling into 
the foreign currency and, if 
possible, put it into the bank’s 
foreign currency deposit account 
where it can earn interest. 

To earn interest, the banks 
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How to avoid funeral costs 


My brother-in-law has 
recently died, leaving my 
sister almost penniless after a 
life-time of squandering their 
money and living-lt-up. They 
both said that they would not 
leave anything and they 
ridiculed ns for preparing for 
retirement. 

My sister, has no children, so 
I am her next-of-kin and she 
has no insurance; should she 
predecease me. I do not want 
to pay for her funeral, so 
please would you be so kind as 
to -advise- me as-to how I can 
avoid this? 

You would not be obliged 
-to pay for the funeral so long 
as you do not enter into a • 
contract with .the funeral direc- 
tors. which could arise if you 
orally ordered the funeral. You 
should be able to procure the 
local authority to organise and 
pay for a minimal cost funeral. 


Give it 
away 


My aunt died recently and 
appointed me the sole executor 
ofherwilL She left several 
gifts of money and articles; die 
instructed me to sell her house 
and her remaining possessions, 
and she left the remaining 
monies to a residuary legatee. 

The estate will not attract any 
capital transfer tux. and my 
aunt's bank accounts and 
national savings will more than 
National Savings will more than 
pay her gifts of money, her 
funeral and any other charges. 

The residuary legatee has 
asked if I will sell the house to 
him when I have obtained the 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 


grant of probate, and 1 shall be 
grateful if you will let me know 
whether there is any legal 
objection to this. The effect 
would of course^ be that he 
would pay me for. the house and 
that I would then transfer the 
monies less legal costs back to 
him nnder the' terms of the wilL 
The residuary legatee wishes 
to modernise and then Uve lu 
the house. In the open market 
It would probably sell for about 
£35,000. If I am legally able to 
sell it to the legatee I thought I 
might charge the value assessed 
by the district valuer in the 
grant of probate. 

It seems rather unnecessary to 
sell the bouse to the residuary 
legatee, if there is sufficient 
cash and realisable securities to 
discharge debts, funeral ex- 
penses and any other legacies. 
Your simpler course would be 
to execute an assent of the 
house to the residuary legatee 
(after, of course, provng the 
will). 

Stamp market 
collapse 

In 1978 I purchased a collection 
of rare stamps as an Investment 
with a view to making a capital ' 
gain In due course. The stamp 
market, however, subsequently 


' collapsed and 1 decided to 
sell the collection last year for 
£1,417.78, showing a loss of 
£4^82.22. 

Can I offset this loss against 
gains on stocks and shares of 
which I have made In the same 
tax year? 

Under section 128 (3) of the 
Capital Gains Tax Act 1979, as 
amended, your allowable loss is 
restricted to £3,000. The tax 
inspector may seek to disallow 
even this restricted relief, on 
the ground that the stamps do 
not form a single set — bat this 
depends upon the precise nature 
of the collection, of course. 


No way 
round 


I have been for some time In 
the habit of transferring 
capital when available, to 
my daughter with capital 
transfer reduction as the long- 
term objective. Unfortunately, 
I am becoming increasingly 
concerned that my son-in-law 
may within the next few 
years find himself redundant 
with difficulty In finding re- 
employment on account of the 
narrow speciality within 
which he works. 

I understand that the amount 
of capital permitted to be held 
by either spouse is restricted. 
before social security benefits 
can be paid, and in their 
case, the current capital owned, 
almost entirely by my daughter. 
Is totally inadequate by itself 
to provide a liveable income, 
resulting. In the event of 
long-term unemployment, in 
its dispersal. In these 


circumstances, I am reluctant to 
continue providing my own 
bard earned capital if, in so 
doing. 1 would be merely 
' delaying eligibility for social 
security benefits. 

In circumstances sueh as 
outlined, I would be grateful 
to know whether there is any 
method whereby capital can 
be donated without the 
necessity for its dissipation 
by the recipients as income 
before becoming eligible for 
social security benefits (other 
than unemployment benefit 
which I understand is not 
subject to a means test). 

As you quite rightly state, un- 
employment benefits are not 
means tested. The maximum 
eligibility is for one year and 
thereafter Supplementary 

Benefit can be sought Supple- 
mentary Benefit is means 
tested. 

If the capital of the family ex- 
ceeds £3.000, no benefit is 
eligible, and it can only be 
sought once capital drops be- 
low this levri. 

There is a paragraph in the 
Regulations whereby benefit 
will not be paid in the event of 
a “deliberate deprivation" of 
capital. That is, when for 
example an extravagant mode of 
living is engaged in over a short 
period in order to reduce the 
CYDlfeJ below the limit 
In short, there is no way round 
capital below the limit 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All Inquiries will be answered by 
post as soon .as possible. 


“ WE THOUGHT we could see 
the light at the end of the 
tunnel," said David G. Bali, 
senior executive vice-president 
and secretary of the U.S. Am ax 
diversified natural resources 
group. “ But it turned out to 
be an oncoming freight train," 
he added, wryiy. 

That just about sums up the 
experience of all U.S. metal 
producers last year who saw 
their earlier hopes of an im- 
provement in metal prices 
dashed by the end of the year. 
Furthermore, the strength of 
the U.S. dollar resulted in 
foreign competitors getting 
better domestic prices for their 
products. 

Those competitors used this 
advantage to increase their 
share of the U.S. market, much 
to the chagrin cf Amax and the 
other U.S. companies. David G. 
Ball cannot understand why the 
British are so worried about 
the weakness of sterling against 
the strength of the U.S. dollar. 

you should be having a ball 
in the U.S. market for. your 
exports." he said to me, thought- 
fully. 

Still, Amax is pressing on 
with its cost-cutting programme 
and concentrating on the profit- 
able areas of the business, such 
as coal. petroleum and 
aluminium. It has also been 
cheered by the discovery of a 
sleeper, not the sort to be found 
in railway tunnels but a nice 
tittle gold deposit which has 
been so named because it was 
discovered in the Slumbering 
Hills there. 

“Sleeper," says Frerre Gras- 
se land, president of Amax. “will 

be one of the lowest cost pro- 
ducers in the world," and it 
will not cost very much to be 
brought to production in about 
15 to IS months’ time. 

It is an open-pit proposition 
which so far is estimated to 
contain at least 3.8m tonnes of 
ore — there may well be more 
because the find is stSl “ open ” 


On the golden rail 

MINING BY KENNETH MARSTON 


laterally and at depth — with 
a good average grade of 4.46 
grammes of gold per tonne. 
Plans are for an annual 
recovery of 55,000 oz gold plus 
60.000 oz silver. 

In the much bigger gold 
league. South Africa’s Anglo 
American Corporation is pres- 
sing on with its plans for a 
merger of the Orange Free 
State mines of Free State 
Gednld. President Brand. Presi- 
dent Steyn and Western 
Holdings (which owns the 
mining asstes of Welkom). 

The OFS goldfield, which was 
opened up io the 1950s is how 
past its prime. But the mines 
still have large remaining ore 
reserves of some 350m tonnes 
containing about 2.500 tonnes 
of gold. A Jot of the ore is locked 
up in the “pillars” that mark 
the boundaries of the existing 
separate mining properties and 
a merger would make this 
available for mining. 

It would also provide the 
flexibility to make the most use 
of the existing shafts — handy 
for extending into new areas 
— su rface plants and other 
facilities. Overall costs would 
be reduced, the lives of the 
existing mines would be ex- 
tended and. adds Anglo, the 
financial base would be 
strengthened and dividends to 
shareholders maximised. 

Merging these big and deep 
mines would create the world's 
largest gold mining complex 
capably of an annual produc- 
tion of around 133 tonnes of 
gold for an operating profit of 
R57lm (£2S0m) and dividends 
of R234m. The biggest gold pro- 
ducers at present are South 

Africa's VaaJ Reefs and Russia’s 

Murantau each with an annual 


output of about 80 tonnes of 
gold. 

Other mine mergers have 
contained a tax-saving element 
whereby a profitable mine has 
acquired' the tax losses of its 
less fortunate partner. These 
days the South African Govern- 
ment does not look favourably 
on such deals and there have 
been fears that, suspicious of 
some such intent in the pre- 
sent case, the Government 
might block the ambitious OFS 
merger. - - 

These fears have been allayed 
to some extent this week by 
Peter Gush, the chairman of 
Anglo’s gold division who des- 
cribed the plan as M tax 
neutral,”- although there may 
be room for manoeuvre in the 
hew tax and lease .'formula, for 
payments to the State which 
will be worked oat 'for the 
merged operation. 

Then, too, great care will be 
needed in working out the 
terras for shareholders of the 
companies involved. Present 
thinking is that there will be 
two. or possibly three, holding 
companies, shares In which will 
be exchanged for those of the 
present companies with terras 
based on market values and the 
lives of the individual mines. 

-All this Is. going to take time 
and it could be summer- before 
the plans are finally imple- 
mented. The deal is thus still 
far from being cut and dried 
but if and when it Is, small 
investors wanting a look in will 
hope that 'sufficient shares are 
made available to allow a share 
price of manageable propor- 
tions. 

That is. what .the Afrikaner 
Gencor group is doing with its 
proposed flotation of about one* 
quarter of the ordinary share 


capital of its Beatrix Mines. 
In 1983 the, so far. unlisted 
company sold its young gold 
mine in the far southern part 
of tbe OFS to Bnffelsfontein in 
one of these tax effective deals. 

Beatrix received in return a 
15 per cent share of tbe gross 
revenue of the young mine. It 
has been brought up by Buff els 
to the point at which full pro- 
duction is expected at an annual 
rate of over 380,000 oz of gold 
by the end of this year. The 
mine has a life prospect of 
some 27 years, 

Gencor now feels that the 
time is ripe to sell off some of 
the Beatrix shares and, at the 
same time, net itself a useful 
R109.5m. Gencor is thus offer- 
-Ing its own shareholders the 
right . to buy 23 shares in 
Beatrix at the manageable price 
of R5 per share (about 249p) 
on the basis of every 100 shares 
held in Gencor. 

The o file r._ will probably go 
down well in South Africa 
where there' is a good demand 
for . domestic gold shares, the 
prices and dividends being 
more' attractive in the weak 
home currency than they are in 
sterling, for example. In terms 
of sterling, most South African 
gold shares do not look par- 
ticularly inviting at current 
prices which are buoyed up by 
the Johannesburg demand. 

• Another new gold mine to 
be given the go-ahead is the 
A$37m (£25 -3 m) Pine Creek 
open-pit proposition in Austra- 
lia's North era "Territory of the 
Consolidated Gold Fields 
group's Renison Goldfields Con- 
solidated (60' per cent! and 
Enterprise Gold Mines (40 per 
cent)'" ' 

. ^production is expected to 
•start late this year, reaching 
an annual average rate of 53.000 
dz gold plus 20,000 oz silver. 
.Ore reservesTare put at 8.7m 
tonnes grading 3.3g gold per 
tone to give a life prospect of 
nine years. 
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foreign currency -'deposits of 
82,500 or- the equivalent- " 

The adjacent table shows the 
interest rates paid by NatWest 
on Its foreign currency accounts 
on Wednesday. The rates are 
frequently adjusted, but 
NatWest appears consistently to 
have offered higher returns than 
its competitors. . 

But he warned that even the 
NatWest interest rates for 
foreign currencies are much 1 
farther below the wholesale 
money market rates than the 
interest rates offered by the 
banks or building societies on 
sterling deposits. Typically, the 
differential will be about 3 per- 
centage points, which on a 
£ 2.000 deposit held for six 
months, will cost about £30 — 
or £21 after the deduction of 
basic rate tax — in interest 
foregone. 

From April, ffie banks will 
be deducting basic rate tax at 1 
source on the interest on their 
sterling deposit accounts. How- 
ever, foreign currency interest 
will continue to be paid gross. 

A further cost of switching 
into foreign currency now to 
cover your holiday expenses 
will arise if the pound bounces 
back against other correncies. If : 
you spend on your holiday all ; 
the foreign currenrv you have 
allocated, your budgeting will • 
not be affected. Ycu will merely 
have missed out on a speculative 
currency gain. 
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Chris Hil l s (left) and John Hods on 

Sights on Target 


• George Graham on 
combining risks with 
investment know-how 

WHEN YOU go looking for 
above average returns on your 
investments, you have to accept 
above average risk. 

F--, But that is no reason for 

losing track of the principles 
... U of sound investment, according. 

Tff John. Hodson^, investment 
. . director of Target -Tnist 

Managers. 

» Target’s Special Situations 

""i** fund has been the fifth most 

— . ^ successful UK unit trust. over 

the last five years, but not by 
concentrating exclusively on 
short-term opportunities like 
takeover bids. 

" It's a fund where you cati 
i--K 5 buy most things," says Hodson, 

- ; “hut the basic principles of 

looking . for sound balance 

sheets and good, management: 
. ‘.'I-’v. apply across the hoard." . 

. ‘ Target is suspicious of inwest- 

- ing in companies, on ..the. 

. grounds that a takeover bid is 

V‘ : r expected to- boost the share 

V price- - , • 

’ 44 The problem with takeover 

_ stocks is that you believe some*. 

" one else will manage the.com-. 
”’ i . _ ■ pany better,"- says Chris Hills* 
“ the manager - in- immediate, 

charge of the Special Situations. 

• - • '-■-=r fund. “So unless -tib e take oyer. 

? happens it will Jun^teTperftu^,^ 

. =«■. He sets, -a .firav timetabi e iit. 

his mind for this kind oFTiord-' 
•••*'“ irffi; and'clea-ra-’ilri'nut o£:bis.. 

: portfolio quidfly^ flC ttre take' 

- over does : ‘ ixot ■ materialises; 

; - ’ dtherwise, bd. says,; he . would 

end up with 'some very! stale 

- - scares. 

•- - ■ ; • 'Hills prefers tb’ put the’ core 

of his portfolio into what be 
• : sees as good quality companies, 

v though he cadtions thaV:quality 

companies don’t always produce 
■ - strong share price’ performance. 

* One company that has come 

. — up" trums is Lainong Holdings; 
which Hills visited in Northern’ 
Ireland in May. “The com- 
pany’s stockbrokers invited me 
to go because they knew y» 
... looked at stocks no .one else , 

would look at” . . 

• The shares were virtually 
- unknown to City analysts then, 

but Hills; was impressed— par- 
ticularly with Lamont’s compn- 
i ter software operation, ■ an 


Way to £300 a day 


LEOYDS BANK has launched 
jtnew high interest cheque 
account that is the closest any 
clearing bank has yet come to 
a-’loll current banking service 
that still pays interest- 
. The account will offer, both 
a. cheque book and a Cashpoint 
card, allowing customers to 
withdraw up to £300 a day from 
Lloyds’ 1600 automated teller 
machines around the country. 
".It will pay 13.0 per cent 
interest on balances over £2500 

the minimum for opening an 

account. Balances which fall 
below that will be paid 10.5 per 
cent. - - ’ 

- The account is significantly 
more flexible than most of its 
rivals. It is the first clearing 
bank account to include both a 


cheque book and a cash' card, 
although Midlands’ high interest 
cheque account includes a free 
current account with a card. 

There is also no minimum 
size for’ cheques drawn on the 
Lloyds account, and customers 
can use their ordinary Lloyds 
cheque cards as a guarantee on 
cheques up to £50. 

’ Three’ withdrawals eat* 
quarter will be free — further 
Withdrawals cost 5 Op each. 

The new. account still falls 
short of offering the full ser- 
vices of a current account. 
Direct debits and standing 
orders cannot be made, and the . 
customer cannot run up’ an 
overdraft 

George Graham 


Dina Thomson looks at a special financing problem facing house buyers || 

A bridge going between two homes § 





addition to . its textiles and 
property business that he 
believed was not yet reflected 
in the share price. 

The price has more than 
doubled since he bought them, 
but Hills thinks the’ shares are 
still cheap. 44 A lot of people I 
get put off because the share 
price has risen so fast, but they 
don’t, look behind the scenes to 
see .why it- has risen.’’ He feels 
the company's profits wiH con- 
tinue’to grow. 

Associated Newspapers was 
another company that Target 
thought was not fully recog- 
nised by the City. With the 
share price at £5, Target 
took a long look at the company 
and found £20 of assets per 
'share; • 

“There is an oil company 
they may float off at some stage 
which is probably worth the 
present capitalisation of the 
whole lot," says investment 
director Hodson. 

Since then, Hodson and Hills 
have found that Associated 
Newspapers has come out of its 
shell and started talking to the 
City.. As a result its share price 
has climbed to the £8 level. 

. Hie .two managers' prefer ' to 
generate most of their own ideas 
in-house, rather than relying on 
the suggestions of the stock- 
broking community. “ There’s 
nq-'-^ubstitute for doing your 
own" work;” .Hills says. - ■ 

TlrejUil&Ul ike- --to get closer 
to the companies they invest- in 
than' do some Mother fynd 
managers. Hills likes .to see the 
bricks and mortar, and meetthe'. 
company's management oh their 
hqmeterritory.- . 

One -area where Hodson -and 
. Hills are . very -cautions ' is the 
Unlisted J. Securities • -Market,' 
where share prices are very 
high- tin -.relation to the under- 
lying profits of the companies. 
“The -whole thing. has got. very 
expensive,” says Hodson. .. . 

They - recently carried out a 
Witz on their unlisted stocks— 
and just in time; beating by six 
weeks the recent collapse 1 in 
USM electronics share prices 
sparked off by Acorn Computer’s 
problems.- 

•' Performance is just as much 
missing that kind of. thing, as 
picking tiie whining stocks,” 
says-Hodson. ... 


BEING THE somewhat involun- 
tary owner of two homes instead 
of one* cut be a painful experi- 
ence. If you need to start 
paring for a new flat or house 
while’ you are. still financially 
committed to your present one, 
yon are likely Co need 
sort. of bridj&ng finance. 

Such loans can substantially 
complicate the process of mov- 
ing, bouse. They come, of 
course, at a time when- you 
are already feeling a finari-iai 
pinch, arid' they are offered at 
marked-up interest rates. 

' The sort of bridging finance 
you need will depend on your 
circumstances and your position 
In ■' the chain of buyers and 
sellers. The need for a loan 
may vary' from a 10 per cent 
deposit on a new purchase to 
as much as 100 per cent of the 
buying price. 

If you have not found . a 
purchaser for your home but 
have your heart set on buying 
a particular house, you could 
find, yourself needing a 10 per 
cent deposit to exchange con- 
tracts on your purchase. If 
you still have not found a 
buyer for your former home 
you could be owning, and pay- 
ing for, two homes. 

With an “open-bridge” loan 
fsee chart) it is uncertain when 
you will succeed in getting rid 
of one property— and therefore 
not clear how long you will 
need the bridging finance. You 
run the risk of servicing two 
mortgages for an indefinite 
period. 

By and large, the building 
societies are more hesitant than 
the banks in handing out open- 
ended bridging finance. But the 
major banks, too, prefer you to 
be able to see light at the 
end of the tunnel. 

To avoid both the anxiety and 
the cost of an open-bridge, you 
should aim for a simultaneous 
exchange* of contracts on both 
your sale and yoizr purchase. 
With such an exchange you will 
need • only the 10 per cent 
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CITY GATE 
ESTATES PLC 

A company formed to 
refurbish aodconvert Central 
London residential 
; properties. 

OFFER 

K?R!?UBSGRIPnON 

; df^fo£2^)0,0Q0 .. 

JehnsonFry&CoLtd 

(Seemed dealeain securities) 

39 Dover Street 
Lawton W1X3RB 
<0499 5066 

• Immediate pro p er ty . 
development opportunity. 

• Asset backed by Central 
London residential property. 

• Bxpcrienced management 

team. 

• fit-honse building 
personncL 

Please telephone or send fbc 
acopyoftheprospectns. 
Gosrng date 14 March. 1985. 


TOP 500 
EUROPEAN 
SURVEY 

REPRINTS OF A SO tiH OF 
ARTICLES ARE NOW AVAILABLE 
"• MOM: 

Nicola I lium P ub Bdty Ptpfr 
. . fhundri TfaiMa 

Andean Hsuu 

10’ Cannon Street 
' . London EC4P 4BY - 
Prlco £)0 - . 


This advertisement is issnedm compliance-srith&c Regulations of The Stock Exchange. 


Nationwide 

k. Building Society 
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deposit on your new home, 
unless the completion of the 
conveyancing on your sale is 
held up for any reason while 
the conveyancing on your pur- 
chase is completed. In that case, 
you could find you need up to 
100 per cent of the value of 
your purchase. 

Such “dose-bridged” loans 
require you to have good 
tangible reasons for thinking 
that your borrowing will be 
short-term- Banks and those 
building societies which offer 
bridging finance prefer'th&t sort 
of loan. As a result the costa 
are likely to; be lower than they 
are for open bridging loans. 

Although a “closed-bridge” can 
involve substantially more than 
10 per cent of the value of the 
property you wish to buy, you 
may fi nd some hanks amt build- 
ing societies unwilling to lend 
any more than 10 per cent. 

Before you go out looking for 
bridging finance, bear -in mind 
the difference between banks 
and building societies, both in 
terms of .wbat they can offer 
under the law., and wbat they 
are willing to offer. 

Yon can obtain a bridging 
loan from your bank even 
though you may have your 
mortgage with a building 
society. Under the law at pre- 
sent, building societies must 
have a first charge on the 
property on which the loan is 
made; banks are not required 
to do so. 

As building societies cannot 
make loans on property on 
which they do not have the 
first claim if you should default 
on your mortgage payments, 
they tend not to advertise the 
fact that they provide bridging 
finance. Technically they would 
need to have first charge on 
both properties concerned to 
provide any bridging funds. 

In practice, however, most of 
the big building societies 
(excepting -the Leeds) dp offer, 
some bridging finance. Ycju 
have to be an existing borrower 


to qualify for such finance. The. 
most common means of fptiinjg 
it is to obtain a further advance 
on your existing mortgage. 

Alternatively, you can get 
another mortgage on- your old 
home with the same building 
society to cover your costs until 
you sell it. 

A further advance on an 
existing mortgage will cost you 
a flat £20 fee with the Halifax, 
end yon will he paying 3 per 
cent above the base mortgage 
rate (now 13 per cent) for your 
bridging -finance. Another mort- 
gage would require no arrange- 
ment fee, and the borrowing 
would be charged interest at 13 
per cent up to £25.000, 13.5 per 
cent for £25,000 to £30.000 and 
14 per cent for amonnts over 
£30,000. 

The Woolwich offers by far 
the lowest rates for bridging 
finance among both the big 
building societies and the clear- 
ing banks, but its facilities are 
officially available only to 
existing borrowers, A £20 


arrangement fee will obtain a 
Joan for you with interest 
charges at your existing mort- 
gage rate — now 12.875 per cent. 
The'Woolwich does not increase 
its mortage rate as the size of 
the loan increases. 

The main clearing banks vary 
as to what sort of bridging 
finance they . are prepared to 
offer, and at what rates of 
interest To protect themselves, 
all the big clearers require a 
solicitor’s undertaking for 
bridging finance, if your mort- 
gage is not already with, the 
bank. 

That involves a. Tetter from 
your solicitor stating that the 
loan will be used for the pur- 
pose slated and will be paid 
back to the hank when the sale 
of the old home is completed, 
or within a set period of time. 

Among the clearers, Barclays 
seems the most willing to grant 
an open-bridge loan. It charges 
a £125 arrangement fee and 
interest at 3} per cent over 
base rate (which is now 14 per 


cent). If you get a Barclays 
home mortgage, the arrange- 
ment fee is halved. 

Midland charges an arrange- 
ment fee of £100 and 4 per cent 
over base for an open-ended 
bridging loan, but it emphasises 
the risks to borrowers, if they 
cannot sell their old homes. 
Lloyds goes one farther and 
does not offer open-bridge loans 
at all. 

National Westminster varies 
its arrangement fee depending 
on the sort of loan required, 
while Williams & Gfyffs charges 
aronnd 1 per cent of the loan 
as a fee, with a maximum fee 
of between £100 and £200. 

Both those banks suggest a 
range for the interest rate 


charged on loans, leaving its 
setting to the branch manager’s 
discretion. 

If the intricacies of bridging 
loans on top of the trauma of 
moving bouse may tempt you to 
settle for a personal loan or 
an overdr a ft to tide you over 
till better times, resist that 
temptation. Bridging , loans 
entitle you to tax relief on the 
interest of op to £30,000 of 
borrowings. This is in addition 
to tiie regular mortgage interest 
relief. Thus the postntax interest 
on a bridging loan shook! be 
far below that on a personal 
loan. The annual percentage 
rate (APR) of interest on 
loans now averages about 21 
per cent 


Source of 
bridging finance 

Barclays 

Lloyd’s 

Midland 
Nat West 

WnUains & Glyn's 

Abbey National 

Halifax 


Woolwich 


Loan offered Arrangement fee 

10% deposit - - £75 

Closed bridge £125 

Open bridge £125 

Closed bridge - £2^0 per £1,000 (£75 on 

£30,000) 

10% deposit open bridge £100 

10% deposit - £75 

Closed bridge £100 

Open bridge £150 

10% deposit, closed bridge, . open approximately 1% of total 
bridge 

Recommend further advance on £1 per £100 borrowed 
existing mortgage 

Further advance .......U. £20 r . 

Two mortgages No charge for another mortgage 

10% deposit (very hesitant) open £20 

bridge . . , 

No bridging finance (under consideration tills year) " 


Rate of interest charged 
Base + 3}% = 17}% 
Base + 3% = 17% 
Base + 3}% = 17}% 

Base + 3% = 17% 

Base + 3-4% = 17-18 %~ 
Base + 3-5% = 17-19% 


Base + 24% = 16-18% 


(1300* 
r 1SL2S? 
C 13-5% 
13.75* 


(13.00% up to £15,000 
1 13-25% £15^00425,000 
2% -{-mortgage rate, j u _ s% £2 S,00fr£30,000 

\ 13.75% over £30,000 

3% -Kbase mortgage rate =16% 

( 13% up to £25,000 
m% £25AOO£30,000 

X4% over £40^00 

Existing mortgage rate 12375% 


FIRST PUBLIC OFFER 


MERCURY AMERICAN INC 

Put your assets to work earning income in the strongest eel 


There has seldom been a better time to invest in the United States with the objective of kK 

ea rning fnrom<>_ ■ 

-test, company managements in a wide range of industries have liberalised their dividend . 
policies; so that attractive income ietrims axe much more generally available today than they. were ^ 

a few years ago. 

Secondly there are many weU-nm and soundly-based companies which we believe are currently 
undervalued by the market and offer good yields. 

For the investor who wishes to diversify his income-producing assets away frqm tiie United Kingdom 
market, therefore, there is a strong case for looking at the US. i 

Until recently however; unit trusts paid such a high rate of tax on . 

overseas inco m e that very little income was left for unitholders. 

Now that the levels of tax on overseas income have 
and are set to fell further the way is open for you 
to put your income-producing assets to work in the 
world's most powerful economy jT 

The Mercury American Income. . 

Fund has been designed to hdp T. 

do exactly that The 
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CTNERALINPORM/aiON 

The manBBmn inaal iuwMtuiiiiit in Meggy Ara nxan InamgFandhjCtOOO. ?liilMH|MUi t 
mwftmaotinByljemade in «a»md»ofatk»*t £100. 

UimniBQ'beptBcbeRdaacikl h«k et o&r and hid prices caknkted deBji BioH«311»]iah&diBil 
tjgfly in tfee r iMurail Tmifgwri tfw O aifr Telegraph bet wafaoat naqxintg aEty fcg aflvaj c if in p nhfiratira 

ctfaaatjdfafaL 

CQa&aianotoyfllappiaBybeBKiedTwthmtaeMfeyiofaoeiptcf ^ iF B c ati oBfcniaticaiiheiq&edat 
aqrtimeand peynieiitwillaQnnally be made widna ■even days of receipt of the Konmeed certtfiote(s), 
MsoBsaoenrClKzsa: eo iniJjJ duqe of 5% kioduded in the ofc pace of mnis.TheaxsiBeL 

i« rtorwwl nriinl|y npiMt MCBPSiSd 

n taken into aeeocaivhfincaJeulaliosifcc pace* of unit*. On giving three month*’ notice, the Ueaagas 
'■nik! lx penailted to inacaairtliis chase to a maanniin oflK% (phs yttVTfcftbneias eie entitled 

W»4rvW mthghkjandaflef nricBQfiroeQl%ar1^Sp.whiAeBrri«feM. * 

. Aw&edanmnlaccocntE vill be *mi to unhhoklmsnd a report on th^priptas of the Fao«t toother 
. with * Sk of current hokfiogx wili beeent to autboUcn tance a y*az 

1fipnwi. l fWrf W .(i rnlH»' riiarihiit»ri inhnidCT<ifrfktTihm«niltmH»ng glM»'M«yma 

2M>Kw^hmgn mwipnftng nng0diNnwEriihH:iga5.TheMaiMPsehatiflerii mimnMnn pnilB.' 

Yidd: op the | gw mti^ POfffafio at 23rd Jeausuy 1935 tfae a o ac i ujei i t yie ld h Mhfnt otinMted at 

i83%per«Bma. 

■ Ote i iiiilM i aa ifjiid»q«Efieda itBJUPJi»ife s«fl<i at f> m : w aih hIr pa'«B|BeC. 

M»ny neT.mritetl, a a&adimy oftifafatgg immmBrt IhMfBBHIt 

MpUR.wag»MBipiBtt» uOUBd oNrit fa pang f Liwituain tmda^'hqttelavCThneaie Acbl961» 

. "TitnfTTefiT-tfinMinijif ii t mil ’Tfnnfrr « r p i nnlf frr! imrlirtfir tmrm rfffirT rrrT Th i rt tn errifr or . 
W wAw liote Cri Optima or j anft aa c Tig^ Fat Option* aw MaTTef the Fond. 


Kratnlfa cfnmtainMercmv Americm Income Fund at 5Qpg«pK-nnril fth Miw^ WBL 
, (Afeflti,t^rftheiil^mihlliyl» pHrW H«tttii»niri witihilyprir,. ) 
IrcMccetayFtoaclMenMneLniiitKLSS Xing UUSiBiSbeet, London JBC4R9AS, 

■Skpkwao 01-280 2860.(S^«teied Office ngtstered in Ea^md, Na 1102517 ) 

JAtteatB podt fllAlfahBIlwhlM^ O f m ii i lnmm mW«I 

tpwfc kt I fa MgA—fcw Income Raid to the mine if unmtu> eat£E000) 

A ch eq u e gmfc poyahlff mM iim ty Fanil it i m p k w f^ , 

Iaa/Mmawl8]aBorijb 

D LitfaeaRntoFiqr/oar eppBeaioti naCbangncnved bjr Hh Madi, 1985. 1/«ewhh fiw &S aaaet 
ieuii t teti iobei ettrtnrd ioiae/u»-(OnlgM tha boat ii tided, year mmaanee»ffl be invMtediaiimtia da 
ofier pdeemfingoo neeptofyoora pp&aiio o.). 


| ♦BBeiawopaiP-tt— htl 

| Sum*mc(Mr/Mn?Mis*nide)— — 
Rai m ii f i in fa l l — — i 









Business Expansion Scheme 



ESTATES PLC 


Ijivorpo rated todevx j fo-p prime 
resid e n t ial-;p r.6 pe v-t v i n Land o n . 


Offer for Subscription 

of up to 

10,000,000 Ordinary Shares of 25p each 
at 60p per sh^re payable in full on 
application on or before March 15th, 1985. 
Minimum subscription 1,000 shares 
sponsored by 

UTC Securities Management limited 

licensed dealer in securities 

55 Grosvenor Street, London W1X9DB 
Telephone: 01-499 0223 

This advertisement does not const itu te an offer to subscribe for shades. 


I Please send me a copy of the prospectus. 

■ Name . 

I Telephone No. ‘ 

Address 
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The 25 ‘Penny Shares mosi 
likely to double in 19851 

The Penny Share Guide is now into its sixth year of continuous 
publication and is of course, the only investment publication in 
the UK which devotes all of its day and all of its research to the 
study of ‘penny shares’ —which to buy, when to leave alone and 
which just could be the next Polly Peck or Bellair, both of 
which started life off as ‘penny’ shares before rising by quite 
literally many thousands of percent What you may not know is 
that you would have read about both these shares first and only 
in The Penny Share Guide whilst they were stall ‘penny’ shares. 
In fact, they were recommended several times, so PSG 
subscribers were able to buy with the field to themselves. 

You must remember, of course, that ‘penny* shares are not a 
place for your emergency savings, but that said, there is no 
doubt that the well-advised private investor can get far more 
mileage for his money in the ‘penny’ share sector of the market 
For our part we have put a lot of time and effort into our 
selection of the 25 ‘Penny* Shares most likely to double in 
1985 and who knows, the next Polly Peck could well be there — 
you only need one major winner like that to make your fortune 
for all time. If you would like to see what could wdl be astudy of 
major importance for the rest of this bull market, please send, 
off for free details TODAY. Our study win be distributed on a 
strictly first come first served basis. 


. lb Penntf Star* GnuteLidU 3 Fleet Stmt, London ECIY 1AU . , 


Address........ 


1 ..Port Code. J 



HOLDINGS PLC 

Buy or sell FREE OF COMMISSION 
For dealing prices 9am-7pm 
Telephone 01 409 0409 

IWNDMfflCUCmBS UMITED 
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Market makers in BritishTelecom 


NOTICE OF REDEMPTION: 

To the holders of: 

MTJRATA MANTJFACTURING 
COMPANY, LTD. 

U.S. $40,000,000 6% percent Convertible bonds 1996 
(the “Bonds”) 

Notice Is hereby given that, pursuant to Condition 6(B) of tile 
Trust Deed dated as of 28th July, 1981 between Murats. Manu- 
facturing' Company, Ltd. (the “Company”) and The Fuji Bank 
and Trust Company, the Company win redeem all the Bonds on 
19th. March, 1985 at a price of 104 percent of the principal amount 
of the Bonds with accrued interest thereon to the said redemption 
date. 

The Bonds will cease to bear interest from the said rede m ption 
date, and principal, premium and interest of the Bonds will be- 
come doe and payable on the said redemption date. 

Payment of the Bonds shall be made against surrender thereof, 
together with all coupons appertaining thereto remained unma- 
tnred, on and after the said redemption date. 

Any Bond may be converted into shares of the Company, at the 
ration of the holder thereof, Up to the close of business (on the 
place where the Bond is deposited for conversion) on the said' 
■redemption date, and thereafter the conversion right of a holder 
thereof will became nail and vend. 

Conversion or payments of the Bonds shall be made at: The 
Fuji Bank and Trust Company, Corporate Trust Department, 
One World Trade Center, Suite 8067, New York, New York 10048 
or, at the option of the holders at. The Fuji Bank Limited 25/31 
Mooreate, London EC2R 6HQ; The Sumitomo Bank Limited, 


Box 1108, .Luxembourg; me jurag-rerm credit Bank: of Japan 
LtcL, 8 Lombard Street, London EC3V 9 AH; Dai-Ichi Kangyo 
Bank Nederland N.V„ Singe! 540, P.O. Box 10056, 1017 AZ Am- 
sterdam ; Morgan Guaranty Trust Company of New York, 35 
Avenue des Arts, 1040 Brussels; Swiss Bank Corporation, 
Aescheuvorstadt 1, P.O. Box CH-002, Basle 4002; The Bank 
of Tokyo, LfaE. 4-8 Rue Sainte-Anne 75001, Paris, France; Yasuda 
Trust & Finance (H.K.) Ltd. 1601 Hutchison House, 10 Harcourt 
Road, Hong Song, the Paying and Conversion Agents. Conversion 
price of Bonds as of 16th February, 1985 is Yen 1371.49 per share. 

The closing price of the shares of the Company on Osaka Securi- 
ties Exchange as of 8th February, 1985 was Yen 3000.00. 

The fixed rate of exchange applicable upon, conversion of the 
Bonds into shares of the Company is Yen 230.20 per one U.S. 
dollar, _ , 

The aggregate principal amount of the Bonds outstanding as 
of Util February, 1985 was U«S. $11,814,000. 

MTJRATA MANUFACTURING COMPANY, LTD. 
jr. ■ 26-10, Tenjin 2-chome, 
p, Nagaofcakyo-ahi, 

Kyoto Japan 

16& February, 1985 


YOUR SAVINGS 

When rough justice 
is a fact of life 


ERIC SHORT examines 
the actnary*s role in 
giving policyholders 
a fair deal on bonuses 

ONE MAJOR responsibility of 
a traditional- life company's 
actuary is to work out bow to 
distribute the profits from the 
life funds fairly between policy- 
holders. The objective is to 
ensure that the policyholders 
whose premiums have earned 
those- profits receive them. 

• This ideal afiocation is, how- 
ever, difficult to achieve — partly 
because in practice premiums 
are pooled and are not matched 
in any way with particular 
investments. Even if these 
were, there would be a ques- 
tion mark over how to allocate 
profits which continued to be 
earned long after the policy 
which -provided the original 
outlay had matured. 

Actuaries accept that at best 
they, can only achieve . rough 
justice in sharing out profits. 
Underlying any distribution is 
the need to preserve a strong 
base to finance future growth 
and operations. 

Before the 1970s actuaries 
generally paid too much atten- 
tion to their financial reserves 
and tended to underdistribute 
profits. Growing competition, 
then made them- less cautious 
and more willing to pay out 
profits. 

This problem - has become 
more acute as life companies 
have invested a greater propor- 
tion of their assets in equities 
and property. 

Until the 1970s it was usual 
to bring in investment returns 
as they arose. Thus, dividend 
and interest payments were cre- 
dited as they were * received, 
usually half-yearly. But capital 
profits were brought in when 
they were made — possibly after 
many years. ' 

The rapid rise in equity 
values in the early 1970s showed 
that this approach certainly 
could not work for equities.- The 
fruits of equity type investments 
came not just in. the form of 
dividends or rents, but in capi- 
tal growth. So unrealised capi- 
tal profits have to be brought 
into the profit determination if 
the actuary is <to maintain fair- 
ness between policyholders, and 
not defer the benefits forward 
to future generations of policy- 
holders. 

It is straightforward for 
actuaries to determine ' the 
accrued capital profits oh fixed 
interest investments, but not so 
easy .'for equates ' or . property. 
Unit-linked life contracts ad-, 
just for these changes automatic- 
ally.. But actuaries are still re- 
luctant to . introduce market 
price-related methods whica 
would result in fluctuating pro- 
fits. 

The need to keep bonus rates 
stable is inherent in the ap- 
proach of most” traditional Kfe 
company actuaries, so they have 
devised- a two-tiered bonus sys- 
tem as the soultiqn.to the pro- 
blem of fair distribution. 

The first tier is the standard 
annual reversionary bonus pay- 
ment intended to reflect the 
investment income received by 
the fund during the year, to- 
gether with such . unrealised 
capital appreciation as can 
safely be brought into account 
(mainly capital appreciation of 
gilt-edged and other fixed 


interest bonds)'. This should 
provide a stable reversionary 
bonus basis, though actuaries 
have been warning policy- 
holders that if interest rates 
fall substantially then reversio- 
nary bonus rates could be cut 

The second tier is a terminal 
bonus paid when a policy 
matures, when the insured per- 
son dies, or (as with pension 
policies) the poticybolder starts 
-to draw his pension, 

This terminal bonus is 
intended to reflect the un- 
realised capital appreciation on 
the equity and property holding 
of the fund. Given the variable 
nature of these capital profits, 
it is logical to pass on the fruits 
to the policyholder when his 
contract is about to go out of 
the portfolio. 

The inherent feature of tra- 
ditional life assurance in which 
min or fluctuations are smoothed 
out also applies - to terminal 
bonuses. Even so, the intention 
is that terminal bonuses should 
be more volatile than reversion- 
ary bonuses to achieve the 
desired fairness. 

Such a system results in 
fluctuating returns on with- 
profit contracts, but on nowhere ■ 
near the scale of volatility of I 
unit-linked contracts. But here 
the marketing director exerts 
his influence. 

The major; possibly the only, 
selling point of traditional life 
assurance is its stability^ 
Marketing directors do not like 
bonus cuts of any description. 

. . Actuaries have been declaring 
terminal bonus rates at a level 
they expect to maintain for 
some years is the future, even 
if stock markets fall. So again 
some current generations of 
policyholders are getting less 
than their just rewards, with 
the corollary that other policy- 
holders may get more than they 
strictly deserve. 

However, terminal bonuses 
have now become a major 
policy instrument in marketing 
traditional life assurance. A 
substantial increase in the 
terminal "bonus can put a life 
company among the leaders in 
the current performance tables 
at far less immediate cost than 
lifting the reversionary boons 
rates. In fact actuaries, under 
pressure from marketing direc- 
tors. have been keeping rever- 
sionary bonus rates steady, to 
avoid having to make early cuts 
if conditions move against them, 
and have been increasing ter- 
minal bonuses substantially*. 

- But- this action, common un- 
til last year, has produced a 
backlash. 

.The only beneficiaries of an. 
increased terminal bonus "are 
those policyholders whose con- 
tracts are maturing. The re- 
maining policyholders must 
wait and hope that market con- 
ditions will still be favourable 
when their turn comes. . 

But many actuaries feel that 
all policyholders should get the 
benefit of a year’s successful in- 
vestment, as was seen in 1984, 
so they are declaring special 
reversionary bonuses on top of 
the normal . reversionary 
bonuses as well as terminal 
bonuses — a third layer sand- 
wiched between the two. 

The eoncept is that such spe- 
cial reversionary bonuses would 
be cut or not paid if Invest- 
ment conditions were less fav- 
ourable in, say, 1985. But the 
marketing director might have 
his own view. 


CCST 

A futures broker 
with a past 

A past,thatis,which we are proud to advertise- neatly 
10 years of unbroken service to cBerrts worldwide. 

Since CCST. opened fts doors in 1975 much has 
changed in the futures markets,but one thing has not 


at all times.GGS.T. provides; 

# A comprehensive daily telephone service tailored to 
individual requkerrients. 

£ A free weekly report cowering fundamental and 
technical aspects of toe martets,witih extensive 
coverage of options. 

# dear and accurate accounting documentation, 
promptly sent 

To find out more about the CCST. approach, telephone 
or write to us nowVife’B start by sending you copies of 
our Market Report, free of charge. 

B j CCST. Commodities Ltd. 

I ItotslngKm House. 35 Seeitfng Lane, LcuxbnBC3tt4AH. 

P Telephone: 01 -460 6841.-fttec 888571. 


Insurance & 
Insurance Broking 


The Financial Times proposes to publish a survey on die above, 
subject on Wednesday 24th Aprii 1985. prior to the 
Bi BA conference in London. 

For details of advertising rates please contact: . 

NIGEL PULLMAN, BRACKEN HOUSE 
10 CANNON STREET, LONDON- EC4P 4BT 
TEL: 01-2488000, EXTN-4063 ■ • 



George Graham looks at mortgages and where to get the best deal 

Shop around and watch (iwM^d^as 

rrs EASY enough finding a - It as difficult to get' a fully loam? Somehomo-buyere have .unhappy bank's or 

mortgage these days. Banks accurate picture of thd true ' been worried that afthohffithey 1 building . - soc*<|gjS&. mortgage 
and building societies are Interest rates, because building may be' charged a tow retq of: k . moves? Super^3A.m. the cash 
falling over themselves to lend societies will not be compelled mtei^imw.,^ future: thley'wiR, : ®achine. sTota : ^#^be popp. 
you money. to publish their annual per- .find them^wK ^ : ti^m9reybf ^ar; c wift>^tfier;anffcipartheid 


Finding the best deal is more rentage rat« (APRs) until their lender. 


movements Whife'r -' bue! dis- 


diinculL It’s a full time job September this year. The APR - The banks are much toote " 

keeping track of shifting is the most accurate measure closely tied' to interest rates ' in vB.Ws 
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Banks and building societies ^ charging more than a bank, W 
don't alt move iheir mortgage €VCI1 if both quote the same . in-- nvrir 
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Barclays. 
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nominal .mortgage rate of 13.5 


* are Going at the moment, .. C,** , 

tong as they keen getting .. ®tse- 

ntets.: . - - - you wll have to : pay. for a 

'We are caught .up with the- valuation of the 'house; by your 


decided that it will now charge pg r which works out as underlying. Attend in interest ' irew lender, andfor-the legal 
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But Lloyds is taking .the of 145 per cent . . -hit guiqfcer,? bitt-if they come Building Society; V Op larger 
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differentials on larger loans, ^ PT ^ up. charging 0.3 per faster.’*' . / r ... to £250. 
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that it wfll play fair with you But ^ow in his 44th dowllseon - " '' T ' ’■ 

—as homeowners with loans rHU The keenest rates on- offer »t cover the-Cosis. of a switt* in 

over £30.000 from Abbey the nimnejit are ^toh SeSairity -six to TO ■ moiK^. jacd Wkuld 

National have found. L meSe^lmth Paci^ It charges -IS per-rent -save^OO ay^toar-^refflam- 

Abbey used to (fiiarge 1 per bS^rs.^o ^ CB75^ £r Ww 
cent over its basic rate for emit without size differentials. P»r «?pt on^.OtK) to £3&,ouo.,j n . «jtae.casesthe^gam is 
mortgages in this size bracket and lenders, with a top invest- comes toto 1 ts owo. for larger -- clearer.' _ If>yow- had bor- 
But In its new interest rate meat rate of 9.3 per cenit loans, per 


structure it is only charging 
an extra f per cent 


id lenders, with a top invest- It comes toto its own for larger :€W1 clearer. /If you had .bor- 
ent rate of 9.3 per refit toans/ v^arate 

What about the newer lenders ^ ^l 000 . d society smi esihe Paddmktoo, 

in the mortgage market — the 12 -° per rent on amythiiy above the Ecokney. the or 


Good news, you might think overseas banks who have been £50 ' 00fl - And. charges no ^ extra ‘‘thefTJqrthjEsst Gtobe. you WmiJd 
—but only for new borrowers, offering some of the most com- for endowments. - - . .beVpaying the; prmoeay rate' of 

Thf>? with the bad luck or bad petitive interest rates- for huger What ,can : you- da if you fire, 15'i5. pm: cent. : v *r B ‘ ; 

" flamPTit to take loans from . .* r 


iudement to take loans from 
Abbey in the last two years 

find themselves lumbered with • 

the 1 per cent differe ntial for Up to £15,000 . 

the duration of their mortgages. 12.75% 

New differentials will not Bedford* 
have the same unfortunate con- Bristol & West - 
sequences for Barclays borrow- Britannia 
ers. Homeorwners who already Chesham* 
have mortgages at the Barclays Hanley Economic 
basic interest rate will continue Hibernian* 
at this rate. They will in some Loughborough* 
cases be paying 1 per cent less Yorkshire 
than newer borrowers with the 
same size of loan. 

There is more consistency 
over basic interest rates, though 

there is still a risk that your . 

lender will raise its rates by • investors only, 
more than the average, or lower 
them by less. 


■ THE CHEAPEST MORTGAGES' 

£15-000-£25,000 £25,000-£3G,000 F30.00C 

12.75% " 12.75% V; ■*' ’ 12^751 

Chesham* _ ' Chesbain*; ‘ Melton 


Hanley 

Loughbqrongii* 

12.875% ’ 

Market 

Harborragh 
Melt on Mowbray* 
Nationwide ' 
NatWest . 
Principality 
Tipton & Coseley*' 
Woolwich - 


UL875% EV ; 
Melton Mowbray* 
Nationwide * 'V 
NatWest - “ * ' 
Tipton A Creeley* 
Woolwirit.' . 


£30,006^35,609 ? . £35, 000 + / 

12^75% . r "1175% .v v/ * 

Meltott Mowbray*-> Security Pariah 
Nationwide'.'- - ~: r ‘ - ■■ J c 

NatWest' - . *• *' E.875% < 

Tipton & Coseley* r Melton Mowbifiy*' 
Woolwich ' ->j-- Nationwide - ; 


12J15% 

Colchester 


Nationwide ' 
NatWest:-'-; 
Tffrton & Cofieley* 
Woohfrith ,r ' 


Source: May’s Guides; Oimriffie 
BoaC ' • Chrifont^SL Peter, : : 



Opea a Personal Retirement Account 
with Save &Prosper and you’ll rapidly 
discover every thing begins to work 
together in your favour. Your tax bill will 
be lower. Your contributions start to 
benefit from professional management. 
And you’ll enjoy greater flexibilitythan 
you thought possible from apension plan. 

Obtain valuable tax relief 

realty - get outstanding investment value by making 
proper arrangemaits forapenskm. Y(^ contributions ; 
currently qualify ftr tax relief at your highest rate of tax: 
And they are invested in funds^ wbicb aie ;exempt from tax 
cnincome and capital gains- 

Keep track of your account 

The baiefits you get tan a Personal Retirement Account 
result tan contributions made to your individuaLaccpiniL . 
Contrast this^ with many pension schemes ^wherb 
contributions are pooled, not credited individually Tokeep . 
you fully informed of youraccounts progress^ wesetfd jSod. 
a statement each yeax . ; 

JEnjoy greater flexibility 

You can vary the amount yon invest to take account of eadb. 
year’s earnings. If youchange jobs you can usually take ’ 
your account with you, -without incurring any loss of 
pensionrjghts. 
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Example' 

Take the rase of aman aged ^O^amnngto 

eOTrirfciite £1,200 p. a. Asa basic-rate taxps^ac^ 
thus would only cost hen £840 p. & By-delaying 
starting an account by just erne year, be 
would be £9^66* worse off at age 65. ; 
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Proposed legislation for boil ding societies will not 
*: ^ a which transforms them into fully 

' fledged^'diversified financial institutions. It will 
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more ®k* a *° a catalyst, enabling them to res- 
f ie ^ n ^ effectively to their rapidly changing 

environment - 




Transformation 
gathers pace 




By Margaret Hughes 

r .. .BUILDING SOCIETIES in 
r-r.r. Britain are. in th© throes of 
t--- W^ical change, a process 
. .. sparked off initially by .toe 
entry of the banks into toe 
. mortgage market in 1980. And 
'their transformation has 
~ gathered momentum in the past 
'-three years as the rapid 
restructuring taking place in 
' ' toe City itself begins to revohi- 
r ‘‘ -lionise the overall -fin ancial 

* services environment. 

-■ r Since last summer the clear- 
ing banks have quietly raised 

-..-mortgage lending after effec- 
). lively withdrawing earlier ont 
r. r.'More significantly foreign banks 
h ,-^have turned their attention 
i.-,. towards the market So far they 
c have tended to concentrate on 
tljthe larger sized mortgages but 
■:;rf.there are signs that they are 
.snow also eyeing the mass 
> market 

-l Because, unlike tod building 
^ r ' ; ‘ societies, they. do. not J*aye a 

* 1 Tetail deposit base, these banks 

* '"are using wholesale funds to 


PBtSONAL SECTOR 
- LIQUID ASSETS 


BukftiQ Society Deposits 

- Sank Deposits I 
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fund their mortgages and are 
‘‘’also adopting innovative financ- 
techniques. By using the 
Eurobond market, -as Bank of 
““^America did recently,: ^for- 

instance, loans can be taken off- 

■"bank’s balance sheet This 
allows it to advance more mort- 
gages and so step up its busi- 
ness. It is also, at 'presept * 
cheaper source of funding for 

- the banks than - the retail 
deposits relied upon by the 
building societies. 

- If this relationship between 
wholesale and retail interest 
rates continues, societies may 
find that the banks will be able 
consistently to undercut their 
mortgage rates. Given that the 
growth in mortgage demand is 

. “Sickening off anyway, and in 
longer term owner qccupa-' 
n ¥ft n W *U reach saturation jpoint,. 


societies may have a difficult 
time holding on to' their current 
market share. Building societies, 
account for 77 per cent of "toe 
mortgages outstanding, which 
have doubled over toe past-four 
years to £107bn. ' 

They, loo, are likely to have 
to be more innovative in- 'their 
fund raising, '■ which, is why the 
larger societies are' anxious to 
be allowed to make greater .use 
of the wholesale market and to 
explore new sources within this 
sector such as toe Eurobond 
market. As several acknowledge . 
it is- becoming not simply a 
question of wanting to but 
of having to do so. 

The internal competition 
faced by the societies has been 
no less severe.- The Chancellor's 
speech to . the Bow Group just 
ahead of the -publication of the 
Government's - Green -Paper 
effectively ended -toe interest 
rate, cartel then in existence. 
.This had -already- been under- 
mined by the decision , of Abbey 
National to break away .top 
previous autumn, 

When rates went up in the 
’"summer, toe Building Societies 
- Association- j- (BSA) recom- 
mended rate was ignored by the 
larger societies whp set their 
own basic rates for the first 
time, and chose to. exceed the 
.BSA rate. Since then the BSA 
has stopped recommending 
rates,- but -toe disorderly market 
which ensued has forced toe 
major societies again to consult 
with each other before chang- 
ing. 

Competition has been even 
more pronounced in its effects 
on the investment front With, 
societies’ rates out of line with 
market rates they were badly 
affected fir August - by toe 28th 
issue of National Savings Certi- 
ficates which., offered ,._a r .better. 



return than the higher interest 
' building society accounts. The 
societies’ efforts to reverse toe 
sharp decline in the inflow of 
funds, which fell to the lowest 
monthly level in nearly three 
years, triggered off a free-for- 
all on the investment front. 

Uncharacteristically this was 
led by the normally conservative 
Leeds Permanent and not by 
one of the smaller or medium 
sized societies. 

Better returns 

The intense competition 
which followed the launch of 
the Leeds “Liquid Gold” 
Account forced some societies 
to lift further mortgage rates 
to allow them also to offer 
better returns, with consequent 
additional pressure on margins. 
The two most recent rate 
changes have been much more 
sedate affairs with the major 
societies using the November 
downward change to widen their 
margins. Last month when 
societies again changed their 
rates, this time upwards, there 
was no breaking of ranks, but 
on this occasion there had been 
a strong inflow of funds in 
previous weeks. 

Rivalry on- the investment 
front is certain to increase. 
Over the past ten years build- 


ing societies have succeeded in 
taking over the banks' dominant 
position in toe retail deposit 
market. 

Societies now have a 50 per 
cent market share against 
38 per cent 10 years ago, -while 
banks have seen their share 
cut from 45 per cent to 33 per 
cent. National Savings’ share of 
this £171bn market has held 
steady over the same period at 
around 15 per cent. 

But banks are now hitting 
back and there will soon be 
new players in the field. Banks 
have been forced to introduce 
more attractive returns on their 
accounts because they too will 
shortly have to deduct tax from 
depositors' income at source. 

Other organisations such as 
retail stores, estate agents and 
insurance companies are keen, 
too, to get in or to expand their 
existing role in the retail fin- 
ancial services field so as to be 
able to offer a one-stop service. 
Building societies will thus 
have a tougher time in attract- 
ing savers' funds which they 
will not indefinitely be able to 
hold on .to by simply raising 
their rates. 

Building societies have lob- 
bied strongly and successfully 
to secure the new powers en- 
visaged for them in the Govern- 
ment's proposed legislation. The 


Green Paper, published last 
July, yielded to the societies 
most of what they wanted to do 
in the financial services, hous- 
ing and house-purchasing fields. 
The Government also threw in 
several proposals of its own — 
for example, provision for 
societies to buy and sell shares. 
But it still has reservations over 
toe potential conflicts of interest 
if societies undertake estate 
agency work and is not con- 
vinced on insurance broking. 

The Government requested 
comments on toe Green Paper 
by October 15 last year by which 
time it had received over a 100 
submissions. There was criti- 
cism from solicitors, estate 
agents and others who would 
be directly affected by the 
societies' new powers. Having 
digested these responses, the 
Government is expected to make 
a further statement on toe pro- 
posals in the spring. The new 
legislation is due to go before 
Parliament -in toe n-'xt session 
and to come into effect in late 
19Rfi early 1987. 

Yet with the new powers 
virtually within their grasp 
many societies are having 
second thoughts, including even 
the largest societies. Only last 
month toe second largest 
society, the Abbey National 
with assets ■ of ■ JElTbn, and. 


hitherto the most aggressive of 
toe-big societies, said that while 
it “ relished the new chal- 
lenges” it did not want- to 
M dash . for every opportunity 
the new Act may present.” 
Societies should choose only 
those ventures “ compatible 
with their current operations 
and Image and which offer a 
sustainable profitable return.” 

The biggest dilemma will be 
for the middle ranking socie- 
ties. with- assets in the £lbn to 
£4bn range, whose customers 
may demand wider financial 
services which they may not 
necessarily have toe financial 
and other resources to provide. 
It is in this sector where 
more mergers are likely to take 
place and here, too, that those 
foriegn banks, intent on mort- 
gage lending and on participat- 
ing in retail banking in the UK, 
will be looking for candidates 
for takeover. This will be made 
possible for toe first time under 
the new legislation. 

As Ur Herbert Walden, the 
current chairman of the BSA 
has often emphasised, not all 
societies will want to exercise 
their new powers— less than a 
third will be allowed to under- 
take toe new risk activities any- 
way — and those that do will 
not want to be “everything, to 
everyone.? . That said there is 


no turning back the docks, and 
for the industry to survive 
rationalisation is inevitable with 
more mergers producing fewer, 
but stronger sodeties. 

The industry which has col- 
lective assets of well over 
£100bn — of which 84 per cent 
is in the hands of the top 16 
of the 190 societies — will also 
become more diverse. Smaller 
efficient sodeties will continue 
to operate in the traditional 
business of extending bousing 
finance and raising the neces- 
sary funds by offering attrac- 
tive investment returns, staying 
well clear of the financial ser- 
vices area. 

Able to survive 

Financially strong and 
efficiently managed regionally 
based societies should also be 
able to survive, again 
strengthened by mergers, and 
offering the limited ftnandal 
services which their customers 
demand. Less than a dozen of 
the larger sodeties will become 
fully fledged retail bankers of 
varying hues. Some of these 
will have to merge either to 
ensure a strong enough asset 
base or national presence to be 
able to undertake the new activi- 
ties. The Alliance-Leicester 
link-up proposed last year is 
a fore-runner of what may be 


expected. 

The extent to which sodeties 
change, and the route which 
they take, to provide the new 
services, in particular whether 
they continue as mutual bodies 
or convert to company status, 
will depend on the crucial 
guidelines on capital adequacy 
still awaited from toe Chief 
Registrar of Friendly Societies. 

Providing a wider range of 
financial services, especially 
money transmissions, -is- far 
more costly than societies' 
traditional operations and the 
major societies are already 
building up their reserves in 
preparation. Unsecured lending 
and holding land and property 
are also much riskier. To an 
extent the societies' innate con- 
servatism should act as an in- 
built restraint, but greater 
prudential regulation will also 
be necessary. 

The interim period is likely 
to be one of trial and error as 
new moves and” approaches are 
tested and sometimes aban- 
doned. Into this category comes 
the recently called-off merge" 
of Mr Walden's own society, th r 
Heart of England, with the 
Coventry. 

Though the Green Paper is 
seen by many as the charter for' 
building societies to become 
banks, toe societies themselves 
do not want to become identi- 
fied too -closely with bank' 
They are well aware that muc’ 
of their success in attractin 
retail deposits away from bank- 
particularly in the early day 
has been due to their mor 
sympathetic public image. A 
the Abbey National has pointe*' 
out their customer base is thei - 
strongest weapon in the nev- 
competitive era, and their mair 
task will be to “protect and 
serve it." 



DON’T INVEST A PENNY UNTIL YOU’VE CHECKED WITH US 


If you have £10*000 or more to invest,take a close 
look at our 28 Days Notice Account.. 

Tf- nnwnffersa higher rate of interest than 
any cornparahle plan from any other 
naricmalI>uildm^^odetv. 

No less than 9.40% net 
( 13.43% gross), rising to an 


9.62% net ( 13.74% gross) 
if you add your half-yearly 
interest to the account. 

Whafs more* provided you 
maintain a minimum balance of £10,000, you can 
withdr aw any amount, at anytime, without 
notice or 




28 DAYS £10,000 PLUS \C( Ol. NT 



13 - 43 ? 


EFFECTIVE ANNUAL RETURNf 


9 - 62 ? 13 - 74 !: 


Based on current ordinary share rate of 7.50% which may van-. s: Gross eq uivaienr assuming 
ux paid at 30% basic rate, t Assumes interest added to the accounteach half year. 


^Tickboxes as appropriate. FT/16/02 

□Please send me fulldecub of yburrznge of investment plans. J 

Ql/Weericlose cheque No ............... ■ valneof...... — I 

to openaBriannia 28 Days Notice Accxjunt. Minimum investment £500. -I 

(125% bonus rate minimum investment£10,00Q. I 

Maximum £30,000. Joint Accounts £60,000. 

Paymcncof half-yearly interest: I 

□ Add Tot hc ar r< "»r»T 7t- nintomyAmreasangBritannia Account No. — J 

□ Tnm a Br^i^ t ernar y Shaie Amaont which you will open cm my/our behalf.. - ■ 

If you require payme nt direct to your Bank Account, or by cheque, please give us details 
m-wnorg. | 

Full Namefs) Mr/Mrs/Miss j 

Address — — 1 


Signatures). 


.Date 


Post to: Britannia Building Society, FREEPOST Newton House, Leek, Stafis. ST13 5ND. | 

| If enclosinga, cheque, you may wish to use first-class post, to the address below. • j 

BRITANNIA BUILDING SOCIETY NEKTON HOUSE, LEEK, STAFFS ST 1 3 5RG. 

: 1 • TEk C638-3S5L31 . ESTABLISHED 1 856. A MEMBER OF THE BUILDING SOCIETIES 

ASSOCIATIO N AUT HORISED FOR INVESTMENT BY TRUSTEES. 

- ASSET5 NOW EXCEED £2,800 MILLION. . 









Building Societies 2 

Need to protect traditional role 


Financial 

Services 

DAVID LASCELLES 


THE building societies were, 
not surprisingly, delighted by 
the recent Green Paper which 
covered their future legislation. 
The Paper met virtually all the 
ideas they had aired in the 
previous year's Spalding Report 
on the future of the movement. 

If it all goes ahead, societies 
— especially the big ones — will 
be able to offer virtually all the 
same basic retail services as 
banks, and others besides like 
estate agency. 

This should give a sharp 
impetus to competition in the 
high street where banks have 
already responded to the socie- 
ties' inroads by reopening some 
branches on Saturdays. 

The questions that will have 
to he addressed during the 
debate on the Green Paper, 
though, include the extent to 
which liberalisation could divert 
societies away from their tradi- 
tional role of home loan-makers, 
and the danger that they- could 
saddle themselves with un- 
expected risks and costs. 

The Green Paper was careful 
to distinguish between new 
powers which the Government 


would like to grant to building 
societies, and ideas which it is 
not wedded to nut thinks nu g m 
be worth debating. 

The most radical in the first 
category was the proposal that 
targe societies i-thuse with over 
&3ai in tree reserves, some 56 of 
taemi should be allowed to 
inane unsecured personal loans, 
own land and invest in equities. 
Tne imux would be 6 per cent 
ot their assets. 

Apart from altering the tradi- 
tional concept of a building 
society i that, all its loans should 
ua rust mortgages.), the nghL to 

make unsecured loans would 
itself open up whole new 
avenues of services, lute per- 
sonal loans and overdrafts, on 
to which standard banking pro- 
ducts like cneque guarantee 
cards, credit cards and the 
wnoie paraphernalia of a bank 
current account could be 
grafted. 

At the moment, societies can 
only effectively offer these sorts 
of products in alliance with a 
bank, which is one reason why 
.Britain's first home banking 
experiment launched by the Not- 
tingham Building Society had 
to be tied in with a bank — in 
this case the Bank of Scotland. 

The Green Paper is careful 
to comment that smaller socie- 
ties would not have the manage- 
ment or reserves to take on this 
son of business; “nor would 
they wish to take it on." But 
the larger societies, while 
welcoming the proposal, feel it 
does not go far enough. 


In their formal response the 
societies say the £1,500 proposed 
limit for guarantees (or essen- 
tially guaranteeing every 
cheque in a book for £50, as 
banks do now) is too small, par- 
ticularly since it could be 
several years before now legis- 
lation Is enacted. 

Abbey National, the second 
largest building society and one 
of the few to make any detailed 
comments of its own, also feels 
that the £5.000 limit on per- 
sonal unsecured loans is too 
small, and urges that it be 

doubled 

Linked to this is the proposal 
to allow societies to provide 
money transmission services: to 
take payment instructions from 
custom er s, such as cheques, or 
make guaranteed payments to 
other banks or institutions. 
This in turn would involve 
them in the bank clearing 
system more closely. 

However, provision has been 
made for that by the recent 
Child Report which recom- 
mended sweeping changes in 
UK clearing to allow virtually 
any institution with an interest 
in it to become a member. 

The societies are also keen to 
offer complete housebuying 
services to complement their 
mortgages. The Government 
has supported moves to allow 
societies to do conveyancing 
and structural surveys. But it 
is worried about the potential 
conflicts of interest if societies 
go so far as to act as estate 
agents as welL 


The societies have replied 
that they would provide' such 
services through separate sub- 
sidiaries which would be inde- 
pendent (except that they 
might put up lists of booses 
for sale in the societies' regular 
branches, and staff there could 
help with information but not 
negotiate). 

The Government is also un- 
convinced that societies, should 
become fully-fledged insurance 
brokers. Many of them already 
offer insurance services as part 
of their mortgage-making activi- 
ties. But they are keen to extend 
this to insurance in general 
because of what they see as a 
trend towards “one stop" finan- 
cial services. 

Similarly, the Green Paper 
does not commit the Govern- 
ment to supporting the socie- 
ties’ eagerness to offer invest- 
ment services, like the purchase 
and sale of stocks and shares, 
and financial advice, again in 
line with the big clearing banks. 
Some societies would also like 
to be able to manage unit trusts 
through separately capitalised 
subsidiaries. 

The feeling in Whitehall is 
that while allowing societies to 
offer these services would serve 
the Government's goal of popu- 
larising share ownership, there 
are risks involved. 

The signs suggest there will 
be a lively debate over these ' 
issues. The Abbey's chairman, 
Sir Campbell Adamson, said he 
was encouraged* by the Green . 
Paper but added “We feel that 


a more liberal approach is 
needed and one which does not 
shackle the leading societies 
with controls which are applied 
generally, whatever the opera- 
tional scale or management 
expertise of the society.” 

But Mr Philip Girle, the 
general manager of NafWest’s 
domestic banking division, has 
warned societies that setting np 
a successful current account 
system will require "a substan- 
tial investment in manpower, 
machines and experience.” And 
he asked them in a conference 
speech : “It may be that you 
will not be able to absorb these 
costs indefinitely. What will be 
tbe reaction of your customers 
if you start charging them?” - 

A self-serving remark, ad- 
mittedly from a potential cop*- 
petitor. However, there is 
little doubt that money trans- 
mission is a barely profitable 
activity in the UK, at least at 
today's level of bank charges. 

And if the societies do go in 
for jt in a big way. it could 
become even less profitable, 
particularly if they decide to 
“buy” their way in by charging 
little or nothing, at least 
initially. * 

There will also he opposition 
to many of the proposals from 
interested groups like insurance 
brokers, estate agents and pos- 
sibly even stockbrokers. But it 
is probably fair to say that 
building societies and banks w ill 
be T n»fh less d istingiiishah te in 
five years’ time titan they are 
now. 
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Mr jlpy Cox (left) takeg.over 
- w dakiwm of -the Building 
x ; Sq d efles Association rarJune 
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v sen* 
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' a 
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. Heart®* England; better able 
.to-’ reconcile different ; views 
within the indastly. Neverthe- 
less,: as » mau ^vtiio ite more 
than ; 

..self/ Mr Cbr be. the 

, right man to he taking Over 
the chahumnshlpr at ' a 
when-the societies ihemielves 
are being, forced tc^aaopt a 
higher profited / V . 
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This is the account for people Aslcngasyougiveustheappro- 
vvho want to earn top interest rates priate 7 28 or 90 days' notice you can 

on their money without losing easy getyour money out without losing 
access. It also gives you a choice of. any interest at aR. 
howtoreeme your interest. 3 f youwantinstant access toyour 


account every six months. withdraw depending on the option 

Alternatively it canbe paid toyou you choose, 
sixmonthly or,withthe28and9oday And if you leave a balance of at 

accounts, montbly if you have £1000 least £10,000 there’s no notice 
ormoieinyour account required andno loss ofinterest 

You can open an Account on a As you can see a Special Share 

7 day option for as little as £250 and a Account does a lot for your money 
28 day or 90 day option for just £500. and offers a choice into the bargain. 
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□ 7 day account. 
ED 28 account. 
D 90 day account. 
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Everyone’s Local Building Society 
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Profile: Roy Cox 


By. Margaret Hughes ! 
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A HARD act to fbE Ar' is Jurat - Wn^t^r^rirTtp - rjir^ > jg 
the building society world views “'proud' t<fp<fint nut: % j:y . „• 
Roy Cox> task when he. :/ .During his years with the 
_?^ es ° V !T mi June 5 _as chair- ^Alliance the society ha* become 

rilSn nf tfio Ttnilifino-'-fiAnioHae _c. '• ' .. 


than of the Building Societies 
Association (BSA) iron* . Mr 
Herbert 'Walden.- 


much ' more ' .commercially t 
oriented , frequently updating 
its products; to meet or beat the - 


. . His . predecessor is highly competition, ' . • 

regarded as the mail /who has The Alliance has targeted its 
quietly and effectively steered marketing at up-market oos- 
building societies through the tamers using the mufessional 
difficult early, stages. of their -rooter of .accountant. ..banks, . 
transformation . from. cosy solicitors, and btheradWsers,-It 
mutual institutions.- into, •••the is bne of the-few secseties^-to 
forefront of ..tfie. financ ia l ;ser- launch a -chequebook account. . 
vices industry. , • In association withtfceBanfi'hf ■ 

■ -The -.two men .could -not be Scotland th&eajoys an^auto- i 
more different in, both- style mid '—matic^sfregp mechanism which ' 
background. Mr Cox is a nruch - ^msures ~ thatj dustomers .' have i 
more - flaaabuoyant character fteehankang anff eam budding, 1 
than Mr Walden and cornea to ’ sotSety : wterest, stitirkcces&ko 
the post frwa being chief execu- ^Bank: of Scotland's -loan^yahd 
tive.trf one of the largest build- .. Visa’ card. - Aitiafice -waR^liso 
dug sodeties. Por 32m i»st 14 : :the '- first : society: hi/.is^uc?' a 
years he has been chief general building - society- bond- -toV fep 
manager of the Alliance Build- alternative sources of^finB&v 
ing Society -which has been one : Mr .Cox. expects - his own 
of., the first to recognise the ■ ^odety-^-tiie ,;. Alliance ^ ; antf 
charting environment . Leicester as lt . wfU-’hoamM 
• Its most recent and dramatic ^ jknowh after - tile mer^rrrto 
response has been its. decision-- continue to expand 'its firianc ial 
to merge with the Leicester services- activities.- the 

Building Society creating the ‘ route, whfch J the Lefeestet has 
fifth largest building • society ^ T'siio' fblkiwed; WhHe^ appl^a- 
in Britain;^ with assets of over ^ those sodelties wjffeh-.h^ye. 

£6bn. - r. . takeh;a direct-, nfie irrihonsihg, . 

It is felt that 'Mr- Goafs ex- ^ 
perience as bead of the Alliance ^ own society foAtewinanpuit,--^ 
wifi senre him and the industry " Although he wiU becdmeJ^mt 
well in his new' role at the chief- general manager' nfe uife 
BSA -— he is currently depiity ' Wffly merged- sodety It wttRbe 
chanman of tbe Association. -a relatively brief ndgu sSB&jIie 

Others argue that Mr Walden. - end: of the, year, 

as chief executive of a much --Wft .however,' irenfii^a 
•smaller society, the Heart of ■ " . 

England,, was better able to ’• This allow lum to_de^te 
reconcile ' the different views 

wdthin the industiy. -: . he sees «xpandm^n 

he tedjh*lr <xnfr. -K^x^cts : suggestions 

.132 s 10 ^ thd -BSA’s .role 58 wiU: be%. 


reassure . and influence the 


recommemflnginterestrates.., 


sympathetic figure, too closely 
associated with the Interests of 
the latger societies. ‘ 

Mr Cox is viewed as an 


'He - nevertheless concedes 
that,, ’ depending^', -mx -wlmt 
emerges from" the. nfiw degjp^ 
tion; there may; need to be-' a 


Why not visit your local branch, 
or dip out the coupon and start 
accumulating some extra interest for 
yourself? 


ae press ) vp ~ non; mere? may ; neen to oe- * - 

oriented dperator wfth a mote ' 

Hrhan*» - , n 2 J ut his vjew thie is likely'; to 

manner than : “suit hi' * hroademngr.of ?its 

associated with activities^ to- cover thenes^at^s ' 

a^he^theym^rw^^ « 

^ a , uo . _ ’ ' ^ ' legislation, -He ddksjmt*a&3*t 

twelve years he was .Chief maxty societies ^ convertinK.'-'to . 
f ' company status but betieve^Ms 
Commercial ^ Company which & a necessary-~an(i -iW^al 
w»_ involved in the tea and . escape- ■ wWcK’: - 

w hat -3Sd : 1»: availably •&:&&*': \ 
ne describes as uie Jnostfasdn- 'societies which" wunt w-'diiafi - 1 . 
•ting and.- interesting period ^oif dSectimi. \ - -1 ^ _1:„. 

my me” he decided in hisr mid- .... in his view/ reW&‘ xi^pdsits 
30* wastime tn, return and mortrage i^idfiigto uwher 

tO^tne UK . . . _ ' ^w-n p lpy-TyvH' ntniaiff iffiB, lifflfr • - 

He switched .occupations too, : rodeties- business. ^ 

joining . Urwlck Orr—and-Part- hi si oWn-society engagedlh ififi ■ . 
ners as a management consult- movement’s la^gestfever mer^y;; 
ant One of their clients ,was ; tbe - fie aidfchp'ate^a'cmitniuStiOm^f / 
Alliance . Butiding. . Society, and the trend Vh^ehy lhe-nur^r i 
four years .later Mr Cox joined- ,of societies has_heeh more jSan 
the Alliance as Secretary. . r hatveri'lrt th e basf lO , veaYS.‘Th^ , ■ 
- He then rose fairly quickly to t trend hast - ^neen rparticuKrly 
the top, becoming chief general evidefft ^thong* ^iraefles' r* 1 ^*; : 
manager, in 1£70 and a director •' in Uie i £lbS J T.b fi 4 bh'rai£§ei ; 
in 1976. He has. been a member , ‘aricTfie expect^ftese,io, 
of the BSA Council since 1573. * ' 

and. became deputy chairman in. . by-forei,^ banks' keen, ttf as&b-.. { 
I9B3,. a position which tradition- Jfch alrettd 
ally leads .to . the: diairmanship, this becomes jiosiable anderme^ } 
■When he joined, the. Alliance • joew'fcgStetioa '^- 7 
.he was regarded a& a dynamic •'(a^Enng^thq-JBSj^^ is : 
new Force in the iudustry who nfflm gbafanaufe^airt whlcfeMf -v ~; 
quickly put his* slainp on tire. ' a ^Iden'li^:niafiag r ^. : wi^(^“.- 
sbeiety, where he iy > r 

regarded with some- awe. mine 
Adopting, a much : higher |»ro-. : Inmsel^Mr-fSfe.xagy ^56®^ f i 
■file than his. cOntemportrie^ be 

appeared Tn hla eodety'e^tele- , ‘•Vthairtnan^Bffi iat;'' a '^timeOro^ ;v >; 

vision advertising campaign, in . the- flidhatrrAfeitttiif 

the early 1970s. *T did it- forced^ adopt^a.hlgteitT^.Qwj^^ 


i 




£ Hr'.?: 




,nK 









Building Societies 3 




3r.* » i -k 


v-Ey 


t 


; l -> -r 


*. w - s a 

■Z^< 

* :• '■■■■& 


«1 


^PectibS trfett a desire to safegaurd both buyer and vendor bit others appeal nfcire intent upon maintaining status quo 

expressed over one-stop services 
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^Hottsebuying 

■ lf #8 

MICHAEL CASSELL 


app reciate that housebuying 
c an he a costly and complex 
process and that..', any moves 
towards -simplifying the process 
would generally, be warmly 
welcomed. 
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**“ British .public 
might jump at the chance of 
jMie^top house buying, courtesy 
^ ..^ eir fnendly High StnSt 
’ hS^Sf society, the prospect 
.^ as ® ot been universally wel- 
-co rne a, 

^ While some reservations on 
,-toe concept of. a, complete, 
iSfns society-basedhcnSt 
Package reflect a desire 
*to safeguard the best- interests 
°f. nonsebuyers and vendors, 
other objections appear less 
concerned with protecting the 
public and more intent upon 
maintaining the status quo. 

Few would doubt, and some 
fear > the" impact which 
jDuiiding societies -could have 
.once they began to capitalise 
upon their predominant role in 
•P^atc housing by providing a 
'.full range of customer services. . 
: .The Building Sodeties Asso- ■ 
nation is in no doubt that mem- 
rbers should be given powers to 
^ffer a full range of house- 
Duytng services and see no com- 
pelling reasons to “prevent what 
.it regards as a logical extension 
[to the societies* existing activi- 
ties. 

The societies are' the 'first to 


Given their central role in 

■ the house buying and selling 
process, the societies i are 
regularly ashed. r to provide 
advice - on matters 'which fall 

■ beyond their remit; the 

j temptation to offer those ser- 
vices iorbouse, rather Tlia^ 
pointing potential customers in 
another direction, is a strong 
one.- • . .. •• •• ■■ 

Rtst-thne buyers' . • 

; As the BSA said in Its flnii 
prs-Green -.Paper representa- 
tions; “ Many bouse purchasers, 
particularly first-tune buyers, 
will not previously have had; 
..contact with solicitors or sur- 
veyors' and' a significant propor- 
tio n a sk their building-societies 
for advice on whom to approach 
ip [order to get legal work done 
or to' have a structural survey. 

“ If societies were enabled to 
offer a wider package of. ser- 
vices to home buyers,, then this 
would be a convenience to the 
public in that - the. number of 
organisations and individuals 
yttb whom- they would need to 
deal would be reduced." 

-The Association added: "This 
could help reduce the confusion 


and. apprehension which many 
house-buyers feeL There would 
also be the opportunity to speed 
up the '.‘house-purchase process 
■ and, in many eases, to reduce 
the costs.” 

The societies believe there are 
several' key areas In which they 
could participate and emphasise 
that aoy : staff deployed in new 
activities would be fully quali- 
fied. - A leading contender for 
bonding- society participation is 
the provision of structural 
surveys, •. 

At present, societies under- 
take a valuation for mortgage 
purposes and the extension of 
this : activity to embrace a full 
structural survey, white seeming 
convenient and logical, is simply 
not- permissible under present 
law. . 

. In the same vein, the societies 
see .no reason why they should 
not also provide a conveyancing 
'sendee for customers, an area 
in which, they claim, there is 
considerable public dissatisfac- 
tion. Neither do they believe 
they should be prevented from 
acting as insurance brokers. 

Perhaps one of the most con- 
troversial suggestions is that the 
societies should be allowed to 
offer estate agency services. 
They point out that Lloyds Bank 
now _ controls the largest resi- 
dential estate agency network in 
the- l)K and That several house- 
builders also have estate agency 
offshoots. 


There can. be no logic, they 
claim, in permitting such organ- 
isations to offer estate agency 
services while barring building 
societies, with all their housing 
expertise, from one part of the 
market. 

The Government accepts the 
argument, emphasising its belief 
that the entry of societies into 
the agency field would enhance 
competition. There are some 
reservations in Whitehall, how- 
ever, which have been widely 
voiced by other property 
professionals. 

Concern expressed 

The Green Paper expressed 
concern at the prospect of build- 
ing society branch managers 
being responsible both for 
arranging sales on behalf of 
vendors and for financing the 
purchasers. 

While, as agents for the 
vendor,. the societies’ duty would 
be to achieve as high a price as 
possible, its duty to a purchaser, 

tO Whom it Was also making ,-{ 

loan, would point in the opposite 
direction. The position would 
be complicated further if the 
society also valued the property. 

The Green Paper said such 
conflicts would clearly be un- 
acceptable and that safeguards 
would have to be provided, 
although it was noticeably short 
on specific ideas and called for 
further views on whether and 
how such problems could be 
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A prime, weapon 
if a broader 



is 


to be achieved 




Technology 

ALAN CANE 


. Sayings, American Express, 
Yorkshire Building Society ami 
Western Trust and Savings.. 

Mr William Murphy, chairman 
of FTS. says the consortium 
will eventually he offering a full 
branch . service through its 
ATMs, .. 

ATMs are becoming dramatic- 
ally more, sophisticated. In the 
■UK, the market leader is NCR, 


- -FOR THE building societies, 

\ • technology is a prime weapon 
f, in their struggle to -become 

;SU£f .f -{gag 

'£i2&5& *“• *>«•«*, *a**t 

!ST Philips 

:.£aper should result in a more 
" diverse role for the building 
.societies. At the same time 
ihere is the possibility of some 
r of the larger societies joining 
.the UK payments clearing sys- 
tem as a consequence of the 

- Child report . 

. It will all . throw. . heavy 
& additional pressure on the 
• societies’ computing resources. 

At the Midshire, for example, 

1 a small society based in the 


West Midlands but a pioneer in 
the use of branch controllers, 

Mr John Edkins, its data proces- 
sing manager, reckons the 
growth in numbers of trans- 
actions processed is growing at 
a rate of between 11 per cent 
' and 20 per cent a year. 

7 ”' Last year, his Honeywell 
'"mainframe computers processed 
7.2m transactions. 

There are four chief areas 
where building societies can 
seek to use new technology to 
" competitive advantage ; auto- 
* ihUted tellers; front and back 
"bffice processing; office auto- 
mation and home financial ser- 
: Vices. ' 

s Automated tellers machines 
■-■(ATMs) or banfcs-in-fcb e-wail 

‘ operated by a plastic card, are 
a -particularly effective weapon 
'especially wheai several societies .pater— the branch controller — 


which is selling machines built 
by Diebold, the market leader in 
the U.S. 

Anglia, a member of the EFT 
consortium, has recently placed 
an order with NIxdorf Computer 
for 40 ATMs valued at about 
film. 

The latest generation of 
ATM’s are able to offer virtu- 
ally any financial service. • ' In 
addition ta the usual services 
such . as cash . dispensing and 
balance enquiries, NCR’s new 
machine s can print a full A4 
size -statement arrange a loan, 
■buy and sell stocks and -shares 
and offer advice on investment 
and insurance schemes. 

They incorporate interactive 
videodisc technology which 
makes it possible for the cus- 
tomer to carry on a dialogue via 
the keyboard with moving pic- 
tures on a video screen. 

Key to efficiency 

If ATM networks are the 
key to' nationwide visibflliy, 
front and back office computer 
systems are the key to branch 
efficiency; - 

A typical approach is to link 
counter terminals and back 
officer terminals to a small com- 


,£ Cd-operate to share ■ their re- 

- "sources in linked networks-. ■ .• 

- ^Earlier this' month ■ Mr Tony 
Stoughtoo-Harris, chairman -of 

:4Kte Building: Societies. Assocla- 

c.tion, signed a contract with IBM 
£5JK for the operation of an ATM 


which in turn is linked over 
telecommunications lines to a 
mainframe.-/ 

Software is .a significant in- 
vestment and crucial to the 
success of the operation- Re- 
cently the. Woolwich Equitable 


artwork shared between, imti- Building Society announced It 
seven building . societies: would buy software worth 
i-the’ Alliance, Angtia. Bradford • £1 .25m from Hogan Systems, a 
A Bingley. Leeds Permanent, major U.S. financial software 
Leicester, National and. Provin- ■ supplier, arguing, that it was 


cial and Woolwich Equitable. 

: Together, they form a com- 
itiftny called EFT. The project 
■"ik* being co-ordinated by. the 
t-GAP Group, a UK computing 
'Services company. • 

- >£ach of the members Jws. its 


necessary to keep up with the 
accelerating pace of change as 
building societies, took advant- 
ages of new opportunities pre- 
sented by' the Government's 
Green. Paper. ' 

The sharpest example buHd- 


-mvn network of ATMs; through 1 ing sodeiy hmovation in tech - 
= EFT, however, a member of -any nology Is still Tlomelink. a 


:e3 1 tiie co-operating societies 
-■will be able to use his or. her 
‘ card in any of the ATMs in the 
^network. 

Co-operation 


' home banking system based on 
the UK viewdata service Pfestel 
and mounted by Nottingham 
Building. Society with the Bank 
• of Scotland, acting as dearer. 
The Nottingham refuses to 

.-. v release the number of sub- 

.. kind of c^iteratioiijs scribers but they are bfelieved 
seen by. the building societies ^ namber several thousand. A 
‘ as a way of countering, to some gm-ygy last year suggested the 
-extent, the advantages enjoyed gebeme vas generally successful, 
iS>y.the clearing banks with more than haH. the sub- 

efiftl thousand Joatalied Alias scribers using, the . service 

between them. several! times a week. . 

Earlier plans to form a snared 


Viewdata technology —which 
makes it possible to deliver in- 
formation over ordinary tele- 
phone, lines to be displayed on 
somewhat modified television 
’shared ' screens, for a fraction of the 
r'smaller "pnce cf conventioml conputer 
- datacooHiuiiiications— is seen by 
r^iSSr’itet- Raiding societies as a way 

Buildittv sodetv:wh^Sop- getting information quickly te 

Hades to - w3,efe 11 ““ **■ use<L 

. wdriiL and second, y^.Gampetitive information on 

tiiqh of buil^|ng "iocieg^,. rates aqd penalties for. example 
savings hanks ^tad .'dCBer: mfo- janfe. distributed to all a som- 
bank financial.^ "argaiiisat^iis. . qulddy and 

' The latter mcrim». 'Citibank 'cheA'ply usiug viewdata. 


network " involving . all - the 
members of, the Building Some- 
ties Association crim e to nothing 
however, ‘beaiuse 6£ tfsagrt^ 

"ments over BovK.^e' costs and 
benefits shoulo j 
between the larger * 
sodeties.' 

flow at least, ;6f ;<mttiag "ottf:' paperwork and ! 


•os o.* ? : : 


resolved. 

The theme was subsequently 
picked up by the National Con- 
sumer Council, which, has no 
doubts about tbe popular appeal 
of a building society house- 
buying package but which has 
warned that the terms of com- 
petition must be fair. 

Mr Jeremy Mitchell, director 
of the NCC, says he has “ serious 
doubts ” as to whether societies 
should be able to provide estate 
agency services. 

"The possibilities of conflict- 
ing interests are real and 
serious. Societies would be 
acting for tbe seller of a house 
and for the buyer. The prob- 
lems are not insuperable but 
need very dose examination.” 

The NCC is not alone in 
expressing the view that the 
societies’ plans for wider in- 
volvement are unlikely to be 
troublefree. The Royal Institu- 
tion of Chartered Surveyors, 
whose members have more than 
a passing interest in tbe residen- 
tial agency market, says nothing 
should be able to detract from 
tbe Societies' main purpose of 
providing housing finance and 
offering a secure investment 
vehicle. The commercial activity 
of estate agency, it believes, 
simply will not square with the 
role of a non-profit making 
mutual society. 

The RICS says it is seriously 
concerned about possible con- 
flicts of interest if a package 
service is offered: “ If societies 


are to act as estate agents and 
surveyors as well as lenders of 
mortgage finance, housebuyers 
seeking mortgages might not 
be fully advised about the 
structural condition of a 
property or the best terms for a 
mortgage and sellers might not 
be advised of tbe best price 
obtainable,” it says. 


Conflict of duty 

“ A society’s duty as an 
estate agent to achieve a high 
price for the seller would result 
in an irreconcilable conflict 
with its duty as a mortgagee to 
ensure that a housebuyer pur- 
chases a house on the best 
terms.” 

The RICS pushes home its 
objections by suggesting no 
system of policing could ensure 
that societies did not make the 
use of their estate agency ser- 
vices a pre-condition of grant- 
ing a loan. Societies acting as 
estate agents, it adds, might be 
tempted to make unsound Joans 
to borrowers to expedite a sale. 

The societies themselves, how- 
ever, see little cause for concern 
and say the potential problems 
“can be exaggerated." The BSA 
says that, in the few cases where 
a society would be asked to pro- 
vide a loan to the purchaser of 
a house where tbe vendor had 
a loan from the society, any 
conflict of interest could be 
overcome by using an indepen- 
dent panel valuer, rather than 


a staff valuer. 

The societies have also 
attempted to allay fears over 
potential conflicts of interest by 
suggesting that any agency oper- 
ations would be run as separate 
subsidiaries, thereby eliminat- 
ing the prospect of branch man- 
agers arranging sales and fin- 
ancing purchases under one 
roof. The BSA points out that 
a society might wish to offer a 
listing service through its 
branches, but that branch staff 
would not be involved in any 
part of the negotiating process. 

The Association concedes that 
it might be difficult to cover 
such points adequately in legis- 
lation but says any changes in 
the law would at least require 
full disclosure of interests to 
the different parties, together 
with a requirement for a clearly 
defined, subsidiary operation. 

The reaction appears to have 
gone some way to allaying fears 
that building society staff could 
be forced to serve more than 
one master. 

Mr John Phillips, president of 
the Incorporated Society of 
Valuers and Auctioneers, said 
he was encouraged by tbe 
societies’ apparent acceptance 
that separate trading entities 
would have to be established. 

But there are also doubts in 
some quarters as to whether a 
decision by societies to offer 
estate agency services would 
necessarily result in increased 
competition and, in turn, a 


better service for the consumer. 

A recent paper prepared by 
three housing researchers sug- 
gested that those societies 
anxious to widen their market- 
place were most likely to 
acquire existing agency chains, 
thereby concentrating owner- 
ship in the sector and actually 
reducing the level of competi- 
tion. 

Public approval 

The societies are not hesig 
easily deflected from their' view 
that their proposals will meet 
with widespread public approval 
and that the good relationship 
they have built up with their 
customers will stand them in 
good stead once the additional 
services are made available. 

The industry emphasises that 
customers will be under no 
obligation to use tbe services 
on offer and that they will re- 
main free to use surveyors, 
solicitors and insurance brokers 
in the same way they choose 
their building society. 

It also points out that, as in 
the case of many of the other 
proposed building society re- 
forms. only a limited number 
of societies are likely to have 
the resources to pursue signifi- 
cant diversification programmes. 

However many new doors are 
opened by new building society 
legislation, not eveiy society 
will choose, or be able, to walk 
through them. 
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Prospective financing innovation 


Wholesale Funds 

MARGARET HUGHES 


BUILDING societies are hoping 
that the 1985 Finance Bill will 
allow them to pay Interest gross 
on quoted Eurobonds. This 
would open up an important 
new source of funds for them, 
one which would be a major 
innovation in building society 
financing. 

It is a move that would only 
be open to the larger societies 
— only those with assets of over 
£2bn are allowed to raise whole- 
sale funds. 

Such societies would com' 
mand a high quality credit 
rating in the Euromarket where 
thev would be extremely popu- 
lar ’with investors, always keen 
to diversify their portfolios. 

At present societies are Der- 
mitted to raise five per cent at 
most of their total assets in the 
wholesale markets but this 
ceiling is expected to be raised 
to 20 per cent within the new 
legislative framework. Sornp 
societies, like the Abbev 
National and Nationwide, are 
keen that the ceiling should be 
raised even further. They are 
optimistic that, at the discre- 
tion of the Chief Registrar of 
Friendly Societies, it will be. 

Under Section 343 of the 1970 
Income and Corporation Taxrs 
Act, building societies are 
required to pay interest net of 
basic rate income tax, unless 
there are specific provisions to 
allow them to pay interest gross. 
Since 19S3 they have been per- 
mitted to do so on certificates 
of deposit and time deposits. 

This has opened an alter- 
native source of funding, of 
which societies are making in- 
creasing use. Whemas in 1982 
they raised only £230m from 
wholesale sources ihe amount 
raised rose sharply in I9S3 to 
£1.5Sbn. Last year there was a 
Further substantial increase to 
£2.23bn. 

The wholesale money markets 
have provided a useful alter- 
native to societies at times when 
retail deposits have dried up. 

Last August the societies raised 
the largest monthly amount 
ever on the wholesale markets' 
£447m. This was more than 
twice the net inflow of £l99m 
which they attracted from their 
traditional source, the high 
street saver. 

Frequently, as societies have 
relied more on premium rate 
short notice accounts to attract 
funds, wholesale markets have 


also proved a cheaper source of 
funding. And while societies 
are keen to emphasise — and 
seem genuinely committed to — 
their retail deposit base, they 
will clearly make greater use 
of wholesale funding. 

In part this is because they 
have over the past year com- 
mitted themselves to meeting 
mortgage -demand — a departure 
in itself. But they also need to 
increase reserves to finance the 
new activities which they may 
want to move into once new 
legislation has been passed. 

The major societies are there- 
fore keen both to make greater 
use of the wholesale market 
and to diversify their sources 
within It. To some extent this 
path may also be imposed upon 
tbem. For the first time they 
face competition in the mort- 
gage market where for so long 
they have had a monopoly. 

While their jnajor com- 
petitors at the moment, the 
clearing banks, have a retail 
deposit base, the newer entrants 
to the market — foreign, 
especially U.S. banks — have to 
fund their mortgage lending 
entirely from wholesale mar- 
kets. 

If they, as is widely 
expected, are able to fund their 
mortgages more cheaply than 
building societies they will be 
able to undercut building 
society mortgage rates. 

Building societies intent on 
maintaining market share will 
then have little choice but to 
seek cheaper sources of fund- 
ing. 

To date building societies 
have had no great need of 
alternative sources of funding. 
They have been extremely suc- 
cessful in stealing the clearing 
banks’ retail deposits. But as 
societies have themselves 
become increasingly competi- 
tive, especially in outbidding 
each other for funds, then that 
retail deposit base becomes 
correspondingly more costly. 

The more enlightened 
societies are well aware of the 
need to explore these “ non 
traditional ” sources of funding. 
This is why the Halifax recently 
decided to extend the use of the 
certificates of deposit (CDs) 
route to raise longer term funds 
(over five years) by issuing a 
string of such certificates which 
are automatically rolled over or 
re-issued every three months. 

Now the Nationwide — which 
has been one of the pioneers of 
wholesale funding, being the 
first to issue quoted negotiable 
bonds and also the first to tan 
the certificates of deposit market 
—is exploring the possibiiity 


wtth merchant banks of enter- 
ing the Eurosterling certificates 
of deposit market. 

The advantage of this would 
he that no specific provision 
would be needed to tap the 
Euromarket in this way, since 
societies are already allowed to 
pay interest gross on CDs. 

Once societies are also per- 
mitted to pay interest gross on 
quoted Eurobonds, Nationwide 
is interested in raising funds 
through floating rate notes 
(FRNs) and other instruments. 
Eventually it anticipates raising 
funds in currencies other than 
sterling. These funds could 
then be swapped for sterling at 
highly advantageous interest 
rates. 

There is also a lobby which 
foresees the development of a 
secondary mortgage market in 
Britain along the lines of the 
one which is now well estab- 
lished in the U.S.. where it is 
said to be the largest debt sec- 
tor. In a secondary market 
mortgages are bought, sold and 
traded much like stocks and 
bonds. The institution originat- 
ing the loan sells on the loan, 
raising funds in the process to 
make additional mortgages. 

According to Tricor Securities 
which trades in the U.S. secon- 
dary mortgage market about 
half of the $500bn new mort- 
gages written in the U.S. last 
year were traded in the secon- 
dary market Because it takes 
mortgages off the lenders 
balance sheets the secondary 
market allows them to do more 
mortgage business. 

Among the advocates of such 
a move in the UK is Mr Clive 
Thornton, former chief execu- 
tive of the Abbey National; a 
man never short of new ideas 
who acts as consultant to the 
American Mortgage Trust Fund, 
an offshore fund set up to in- 
vest in U.S. mortgages. 

Mr Thornton sees the develop- 
ment of such a market in the 
UK as a means of attracting 
institutional funds from insur- 
ance companies and pension 
funds to invest in inner city 
and other “no-go areas." 

By selling their mortgages on 
to such institutions, he argues, 
building societies could start 
making use of those “valuable 
securities which are now just 
lying there." 

In a paper published by the 
BSA earlier this month, Mr 
Mark Boleat, deputy general 
secretary of the association, 
concluded that the secondary 
mortgage market experience of 
the U.S. was “largely irrelevant" 
for other countries, including 
the UK. 

His arguments rest on the 


fact that the U.S. market had 
grown out of the interstate 
restrictions on banking institu- 
tions the fixed-rate mort- 
gage system which has tradi- 
tionally operated in that conn- 
try. He also maintains that, with 
the switch to variable rate 
mortgages in the U.S M the 
secondary market is on the 
wane. 

This is refuted by Mr Victor 
Dhogge, vice-president of Tricor. 
He claims that the growth ’ of 
adjustable rate mortgages, 
which now account for some 70 
per cent of new mortgages in 
the U.S., has neither reduced 
the demand from buyers for 
mortgage paper nor reduced the 
profitability of the secondary 
market for the savings and 
loans associations. 

He further claims that 
because variable rate mortgages 
are seen to be less risky, 
demand for them has grown in 
the secondary market, where 
they are now more popular 
than fixed rate mortgages. 

And while Mr Boleat argues 
that the purchase of securities 
issued by building societies may 
well be a more efficient means 
of attracting institutional money 
into housing since their CDs 
are 90 per cent covered by 
capital, Mr Dhogge points to 
the off-balance sheet advantage 
of the secondary market 

For the moment Britain’s 
building societies do not so 
much oppose the idea of a 
secondary market as feel that 
there is no need for such a 
vehicle. 

However, the seeds are 
already there. Towards the end 
of last year Bank of Scotland 
raised a £117m syndicated loan 
to provide funds for mortgage 
loans, and last month Bank of 
America became the first to ore 
the long-term capital market to 
fund mortgages in the UK. 

For the time being at least 
such mechanisms are mo*t 
aupronriate to mortgage lenders 
who may not have a wide ret?»l 
deposit base in the UK. Banks 
and other non-building society 
lenders have 23 per cent of the 
market, accounting for £24.6bn 
of mortgage loans outstandin**. 
If even onlv these funded thei> 
mortgages in this way. the sums 
of money involved would be 
large enough to establish a 
sizeable secondary market which 
building societies might be 
forced to participate in. 

And while the Bank of 
Scotland and Bank of America 
moves are not true secondary 
mortgage market operations 
this may well he th*> wav in 
which <uich a market begins in 
the UK. 
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W iy did the Midland come and talkto Nixdorf? 

As a major force in finance, they recognised ihe . 
need for a partner in technology. 

■A partner who knows thattechnology is the key to 
success. A partner who understands and is committed 
to banking. 

The Nixdorf answer: a complete family of Bankware, 
that’s extremely flexible, totally compatible — and 
guaranteed to be future-proof. . 

Bankware backed by an international computer 
company which has been dedicated to reliability, service 
and innovation for more than three decades. 

• Today, Nixdorf Bankware is ^^c> ^ mp^Rna^«Divfe^ 

taking all Midland's branches 
into the Nineties. 0742755155 

That’s why they listened. in the UK and 39 othen 







Increase m speeme mamemtg 


Advertising 

FEONA McEWAN 


OVER the years, building socie- 
ties have embraced advertising 
with increasing verve. Since 
1975, their expenditure on both 
Press and television advertising 
has increased elevenfold. 

Figures from Media Expendi- 
ture by Anaylsis Ltd (MEAL) 
show the escalation of spending 
through the 1970s, peaking in 
3983 at £62m and settling last 
year at £60m. Big money by 
any standards. The building 
societies now represent the 
sixth largest spending sector on 
the UK advertiscing scene, says 
MEAL. 

Efforts by the societies to 
gain an increased share- of 
nationafl savings, and their 
attempts to attract business 
away from the banks has seen 
their proportion of the liqrad 
savings market jump from 


24 per cent in 1966 to 45 per 
cent by 1982, according to the 
Building Societies Association. 

Competition has probably 
never been hotter, nor market- 
ing skills so crucial. 

It is no longer enough to Say 
“We're a friendly- face,' save 
here," as one experienced ad- 
man put it More informed con- 
sumers are looking for the best 
service • for their investment 
Added value Is becoming the 
name of the savings game. 

For some years advertising 
was able to capitalise on the 
societies'- age-old image of 
“Honest Joes’” . . . safe, simple 
and secure. Hence the rash of 
slogans focusing on people and 
helpfulness. *Tm with the Wool- 
wich," “Mr Bradford and Mr 
Binglev.'* “Get the Abbey 
habit,” “Get a tittle Xtra help" 
— friendly, approachable and 
emminently personable. 

However, with the shift from 
being single-product organisa- 
tions of the 1970s. to the multi- 
product diversification - of the. 
1980s, more specific advertising 


has followed.-. Television is =' 
broadly - used for . “thematic" 
messages, the corporate stance, 
or for announcing new initia- 
tives, such as . Leeds’ liquid 
Gold, while press, remains the 
favoured medium' for specific 
detailed messages. TV tor stra- 
tegic and print . for tactical 
moves, is the rule- • 

There is always - the 1 risk, 
according to some observers, 
that in the scramble for short- 
term businesss "(which- advertis- 
ing brings hi effectively enough) - 
the leapfrogging of product 
puts longer-term brand loyalty 
at risk. ‘ 

■ “If s most important- to main- 
tain brand franchise with all 
sorts of added .services and 
benefits too, because if the, busi- 
ness is totally interest-domina- 
ted, with ads concentrating on 
larger percentages, large com- 
panies, for instance, could find 
themselves losing but to smaller : 
ones able to. offer the same or 
lower rotes." : / ; 

Brand loyalty is'.notwon' over*: 


night* ■ as every padteged goods 

mflniifaWTireg.Tgm ^aiynri. ’ 

It", is a piroblem^facing many 
societies . that 7 conmnners hare 
trouble" 'differentiating between 1 
them, - Remit ; research from 
Charles Barker' City undertines 
this. ! . . : 

Among high street ^society 
account holders, of alldenbmim- 
taons, the research showed amy 
two societies 'scored well bn The 
spontaneous public- awareness^ 
-Halifax and . Abbey Na ll oaaL-frir; 
years . the most _ cxuisisterA 'aifl 
high- spenders. — : ' .. ' ; 

. They scored . 69 .- and ; 59 -per 
cent respectively.- ’nie next; 
group was some vrayi behind- 
(in the; 30 -odd -per cent.iangeL. 
-It included Nationwide, “Brad- 
ford & Bindley:' Northern Rock. . 
Wo tdwiefi . and Leeds,- Britamn?; 
and' Alliance scored less thffl£ 
10 per' ent ... ■ . ■' •„ 

■ in terms of prompted -recall-, 
the same two names’- (Halifax*, 
aid Abbey National) dominated: 
followed closely by B&B anfij 
Woolwich. -• . •>' • .’'Utsis 

•* ...v •' 


Influence runs at a premium 


NIXDORF 

COMPUTER 


In the UK and 39 other countries worldwide 


Pensions and 
Insurance 

ERIC SHORT 


BUILDING SOCIETIES have 
become a dominant force in the 
UK insurance marketing field 
and are increasingly prepared 
to use their muscle in dictating 
the terms and conditions for 
insuring borrowers. 

Societies are the largest 
distributor of household 
insurance in the UK. Even 
though borrowers, thanks - to 
the efforts of Sir Gordon Borne, 
the Director-General of Fair 
Trading, have a choice of where 
to insure their house, the vast 
majority still use the insurance 
facilities provided by their 
building society. 

Household insurance through 
block building society arange- 
ments is growing and competi- 
tion between insurance com- 
panies to secure or retain their 
market share is keen. Hence the 
societies, particularly the big 
ones, can influence the terms of 
those block contracts. 

Nowhere has this been 
demonstrated more than in the 
increase in housebuilding 
premium rates being made by 
leading insurance companies. 

Housebuilding insurance has 
been making underwriting 
losses in most years because 
the premium rate — almost 
univerpaliy 15p per £100 
insured-— has been inadequate 
to cover the costs of storm, 
freeze and flood claims in 
winter and subsidence in 
summer. 

The insurance companies 
have been seeking a 2 D per cent 
increase in rates to 18p to get 
their housebuilding account 
back on an even keel. The 
societies have persuaded the 
companies to restrict that rise 
to 16p. In return, the societies ■ 
have agreed in principle to 
accept a lowerr commission rate. 

The societies are not just re- 
restricting their influence to 
housebuldlng. They have been 
negotiating with insurance com- 
paaties to market combined 
building and contents insur- 
ance — acting a role as an 
ins ur ance intermediary. Th»s 
is the era of packaged insurance 
contracts and the societies are 
getting Involved in the design 
of such packages for their bor- 
rowers. 

Societies plav just as domi- 
nant a role in tjie marketing o' 
life assurance, a role that 
assumed prime importance with 
the changeover to Miras — net . 
m ort gag e payments — nearly 
tiro rears ago. 

Miras made low-cost endow- 
ments very attractive as a 
means of repaying mortgages, 
and 1983 saw a vast expansion 


societies made special arrange- 
ments with life companies for 
special schemes to enable bor- 
rowers to switch to the endor- 
ment method. 

When Mr Nigel Lawson, the 
Chancellor of the Exchequer, 
removed Hfe assurance pre- 
mium relief (LAPR) in last 
year’s Budget, .it!: was widely 
forecast that endowment mort- 
gages would fall out of favour 
again. New business figures by 
the life company associations 
showed ' that this business in 
1984 fell only marginally from 
the high levels of 1983 and was 
well ahead of 1982. 

It is uncertain whether this 
high level of iow-cost endow- 
ment sales shows that it is still 
a good means of repaying a 
mortgage even without LAPR, 
or the societies are still recom- 
mending low-cost endowments 
in preference to the repayment 
method because of the com- 
mission. 

There is no official system 
of control over payment of 
commission by life companies. 
The previous agreement 
operated by the life company, 
association ended in 1982. 
Although a new agreement has. 
been set up in principle — the 
Registry of Life Assurance 
Commissions (Rolac) — it is not 
yet operational. Technically, 
life companies are free to pay 
whatever commisssion they 
want. . . 

Although many companies- 
have stated that they are abid- 
ing by Rolac scales, there is no 
monitoring system. 

Rolac envisages commission 
scales graded according to type 
of intermediary and the level 
of service ’ provided. Building 
societies expect to qualify for 
the top scale. 

In many respects this claim 
will be justified. Societies are 
establishing insurance divisions, 
staffed by personnel with Insur- 
ance experience providing an 
intermediary service similar to 
an independent 

Even if this was not the case, 
the marketing strength of build- 
ing societies in selling low-cost 
endowments should be sufficient 
to obtaining the backing of 
enough life companies to sup- 
port the contention for top 
commission rates. 

This muscle was used in early 
3983 when life companies first 
had the freedom over commis- 
sion payments. Attempts by life 
companies to restrict payments 
to building sociti.es floundered 
because rf competitive pressure. 

The White Paper envisages 
building societies operating full 
insurance intermediary services 
to customers, offering a full 
range of insurance' services not 
confined to house mortgage 
activities. Customers would be 
able to arrange, their motor. 
Insurance and pension contracts 
through a building society. 

Such a move would regularise 
the current situation and con- 


ensnre they, were offering 1 a 
full insurance broking service 
and not just acting as intro- 
ducers .of business. 

The White Paper was wary 
of building societies underwrit- 
ing insurance • business. 1 The 
societies now seem less'enthusi- 
astic about entering this field. 
However, they a re : watching 
the move by the Government to 
brine- about a system erf person?! 
pensions. 

Under - such a : system, 
employees would be. able ' to 
opt ■ out of their ' company 
pension scheme' and/or the 
■state earaings-related scheme 
and make their own arrange- 
ments. ' - The Government 

envisages employees even hold- 
ing their own share portfolios 
under •• such' .• a svtrtemt hut 
experience in the U.S. showed 
that individuals, played safe 
where their pension savings 
were concerned and invested 
in deposit savings accounts. 

If such an experience was 
repeated in the UK, employees 
nuking ; their own pension, 
arrangements would move more 
towards their building society 
than towards their stockbroker. 

Mr Norman ■ Fowler, '■ the 


Social - Services Secrttaty. ’whtL 
is responsible for totrodumsg: 
pereonal ^pensions, has , b$a£ 
told- by the. Building^ Sjraeti^; 
Association that societies sbotSd' 
be allowed to market persqtgj ■ 
pensions direct To the .piiblic.r 
. 'In . this ; respect . ‘ btdfdl.Tig' I 
societies are already-established 
7 in the pensions fWd/ through 
: additional . voluntary : contribu- 
tion (AVC) sphemes,. ■ rwbich ' 
enable, employees to :tDp-iup 
'’ompanv nensiori scheme' ben^ 
fltsr.; ' Indeed, . f oci ert> es ‘ 
nearly one nunrtcr of the AVC 
market..'--' • . : ~-. 7 yr -7 •' 

‘Here societies wiH .-need - - . 
tread with caution. Gn- ^ q 
hand the society would, be 
marketing pensions;; on.^ ‘ir 1 *?*. 
other it .-Twill, be . 
impartial advice on pe^naV“„ 
pensions to client*. T here-.ir§;^ 
-need! • - to - ^vrtebUsb - - a barrrW|£ 
>ptvwn. the_ two sides, of tiger “ 
business. 

-■ /It would be «njy a short' 
frinh/ marketing . pensions 
. wav tn seeing - nonsioEur 
self-emploved.- _• Lift- companfip^ ^ : 
hare u mr'nopoiv inT this .fiHSti^ 
and a society yrisHing to . ofiterT 
savings ; plans - "to . ffie seR-'T 
employed has to do so thrcui^i^i 
a life company linlHip. : iK-jt.?: 





to provide tiieir customers witin new iaid fleabjc': ^ 

services, emphasises the need tp establish andriiahitam 
essential internal conteol and accounting sysbax&^ij^ 
As one of the couirtry’s progressjye accptintancy ^.V ^ 
practices -with allthcskflls and eaqjeitise ybtfiile^eyiT^ 
-we can help you establish and momtorlho^s 
And keep them up^o-datc as a result ofregtijar aud^s^'.T 
With offices in toridon, Biiminghan^ Gheltnaharc^ "u- 


advise and work with you;- .. ; ' -Tit- ;; 


to-date -and inline withihose^ epeiated^j^ J 

leading soaeties-get in wuchya&Johh Kindahd'at ?* 

our Head Office inTjondotil ' 

He’ll show yon how our eousiniddTC ^ 


you the way forward. • ; : ’• ;. /• 
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Coming under pressure 


(ICS) by Bank of Ireland, des- 'they are linked to life assur- 


Above: Head offices of the 
Bank of Ireland in Dublin. 
The bank’s takeover of the 
Irish Civil Service Society is 
likened to the arrival of the 
horse within the walls of Troy. 


Left: Mr Christopher Tngeod- 
hat, who set out a plan to 
persuade the ten member 
stales of the EEC. to adopt 
mutual recognition of housing 
finance practices already in 
. existence. 
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Breaking down barriers 
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Europe 

QUENTIN PEEL 


GtteOF the dying acts 1 of the 
retiring European Commission 
in December was to unveil its 
plans to open up the EEC mort- 
gage market Its revolutionary 
intention was to make the whole 
range of different European 
methods of housing finance 
available to all. 

'The plan set out .by' Mr 
Christopher .Tugendhat, ..the 
British .commissioner respon- 
sible, was not to harmonise the 
different systems into one com- 
mon norm, which . has 
traditionally been the way the 
Community works.. Rather fee 
planned to persuade the- 3D: 
member states to adopt amutoal 
recognition of the various prac- 
tices already in existence. 

In addition^ • the. ’Commis- 
sion’s proposal, if it is approved, 
would make available mortgages * 
denominated in ecus, the Com- 
munity's fledgling currency. 
This could provide some extra 
protection, to those home-buyers 
in- countries with relatively 
higher interest rates and infla- 
tion, against the depreciation of 
their currencies. 


Inevitably, the proposal could 
take some time to work through 
the slow-moving EEC system. 
Both the Economic and Social 
Committee and the European 
Parliament have to express 
their opinion, before the Council 
of- Ministers decides upon it A 
relatively optimistic timetable 
might see it become European 
law before the end of 1986. 

. Nonetheless, the idea, of not 
trying . to harmonise a whole 
range of technical and legal 
details (in the process outlawing 
many tried and trusted methods 
of .housing finance), but rather 
just legalising them all, should 
give it a chance of moi* swift 
approval. In addition, the plan 
has the .enthusiastic support of 
the- housing finance industry. 

The essence of the plan is to 
abolish- these laws in each mem- 
ber state which prevent their 
dpmfsti^ipjDOue.loaa institutions 
fmm aavantcrig 1 'cash against 
property outside the country, 
and at the same time suspending 
the - operation - of laws • which 
might prevent foreign mortgage 
societies from lending m their 
markets. 

.It would enable, building 
societies and the like either to 
set up in business in different 
countries — so-called freedom of 
establishment— or simply to 
offer loans in foreign Countries 
from, their home base. . 


The first people likely to 
benefit would be those mobile 
workers whose jobs take them 
to different countries in the 
course of their careers, but who 
would like to buy their , homes 
using the form of finance with 
which they are most familiar. 
Others could be holiday-home 
buyers. . 

In the long run, however, Mr 
Tugendhat clearly believes that 
the proposal would encourage 
more competition between the 
institutions involved, across 
national frontiers. 

The difficulties remain con- 
siderable. The most serious is 
undoubtedly the differing re- 
quirements of EEC govern- 
ments in exercising control over 
the solvency of such institutions. 
Each would have to trust the 
others to police their own orga- 
nisations strictly. :• . . 

- Other problems concern the 
definition of housing finance, 
and how to distinguish the 
forms of * institution involved. 
The' aim, ‘Mr Tugendhat said, 
was to assist individual home 
buyers, not to finance major 
property developments. .. 

" We are seeking to make 
available to consumers a wider 
range of means for property 
purchase and financing property 
purchase,” he stated. 


Irish Republic 

BRENDAN KEENAN 


IRISH building societies,' which 
in many ways have been the 
country’s most successful finan- 
cial institutions of the last 10 
years, are under pressure both 
from their great rivals, the 
retail banks, and from the 
Government. .They are also 
preparing for what is seen as 
an inevitable convergence of 
financial services, and for the 
opportunities and challenges 
which will result from EEC 
liberalisation of intra-com- 
munity competition. 

At the heart of the pressure 
from banks and the Government 
are the societies* tax arrange- 
ments, which the banks see as 
unfair and the finance minister 
sees as depriving him of much- 
needed revenue.. The societies 
do not disclose individual 
accounts but pay a composite 
rate of tax on their total 
deposits. January's Budget in- 
creased this to 85 per cent of 
the standard tax-rate, which 
means the societies will pay 
29.75 per cent of total deposit 
interest -to the taxman. 

The societies say this will 
have to be passed on to mort- 
gage rates on the grounds that 
cutting deposit interest would 
destroy competitiveness- They 
go further izt arguing that the 
Government is unwise to pursue 
the supposed “hot money” in 
building society accounts. 

“ We should recognise the 
national paranoia and suspicion 
about taxation,” says Mr Michael 
Fingleton, chairman of the 
Building Societies Association. 
" It's better that . this money 
should pay some tax than leave 
the country.” 

The banks’ growing envy of 
the societies confidentiality 
culminated in the takeover of 
the Irish Civil Service Society 


pite Government and society 
disapproval. 

The Issue is being tested in 
the courts because the regulat- 
ing authorities are unhappy 
that the arrangement breaks the 
principle of “ mutuality” in 
society ownership. 

The Bank of Ireland argues 
that mutuality, where the 
society is Theoretically owned by 
the Investors, means little in 
modern conditions and it is 
certainly true that the thous- 
ands of investors, with one vote 
each, have little effective 
control over the societies’ 
operations. 

The banks claim that a cartel 
among the societies has reduced 
competition and that the range 
of services offered is less than 
in Britain. 

Bank of Ireland, while keep- 
ing the management of ICS 
separate, hopes to offer money 
transmission facilities, new 
types of loans and automatic, 
bridging finance through the 
ICS branches. 

The societies counter that 
they are precluded from offer- 
ing many services by legisla- 
tion and that if there is to be 
comnetition it should be open 
to alL 

Their real fear is that the 
arrival of Bank of Ireland is 
equivalent to the arrival of the 
horse inside the walls of Troy. 
The Banks' arguments against 
confidentiality and composite 
taxation can only be 


ance. These received a massive 
boost because of the belief that 
they would be curbed in the 
Budget. As It turned out, the 
Government was unable to 
draft the complex legislation in 
time. 

The parliamentary draftsmen 
may have more presssing work 
in the years ahead. The trend 
towards financial products 
which transcend the old divi- 
sions is nnmistakeable and 
irreversible. 

The Irish bank cartel is also 
breaking up, albeit slowly, and 
the banks already have interests 
in life insurance companies. 
Further de-regulation of both 
societies and banks seems in- 
evitable. 

The next major change, how- 
ever, is likely to come from 
the EEC, to allow societies to 
operate outside their home 
countries. The Irish societies, 
according to Mr Fingleton, see 
opportunity rather than danger 
in this development 

They are particularly in- 
terested In the Northern Ireland 
market, where net receipts were 
over £120m in 1983. They also 
see opportunities for attracting 
funds from Irish people living 
in Britain, who may like the 
idea of investing in an Irish 
society. 

New opportunities will be im- 
portant to the societies in 
Ireland, which have seen their 
assets grow by an average 20 
per cent per annum in recent 


strengthened if one of them' years. That is likely to taper 


actually owns a society. 

The banks counter society 
arguments by pointing to the 
undoubted loss of market share 
for deposits to the societies, 
whose share of total deposits 
grew from 7J9 per cent to 16.3 
per ceot between 1972 and 1982. 

The once cosy world of Irish 
financial services has been 
changing rapidly. The societies 
themselves have been affected 
by the popularity of guaranteed 
growth and income bonds which 


off, as market penetration in- 
creases. 

In the meantime the rivalry 
between societies and banks, 
which generates strong feelings 
at times, is likely to continue. 
The building societies have re- 
fused to join the recently- 
formed Federation of Financial 
Industries, which they see' as a 
vehicle for pushing the banks’ 
arguments. The customer, 
though, is likely to benefit as 
the antagonists jostle to com- 


qnalify for tax relief because pete for his business. 
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A shot in the ARM 


The U.S- 

WILLIAM HALL 


w i-fn.F. THE average building 
society borrower fertile UK has • S^^^repSm^aSS 

1 U S feousebuyers -who > ° were K 
flexible rate mortgage^ U.S. ^to taking out ARMs because 

^ 52 E S is of “' teaser rates,” only to realise 
grig? with an idea which is aid not .understand how 

reyphitiomsm g housing fiuance jg, loans woriTor suddenly 
techniques across the Atlantic. ^^yei-ed that they might owe 
"-You. can now go to five 
different lenders and get seven 
different mortgage loan plans,” 
sayfc-Jim Kendall of the U.S. 

League of Saving Institutions, 
noting that over the last couple 
of -years the number and type 
of ^adjustable rate mortgages 
YARMs) being offered to U.S. 
honiebnyers has .exploded. 


c?nt of the conventional mort- interest rate increases or annual 
gage market . mortgage payments to protect 

However, the growing : popu- ARM -borrowers from excessive 
lanfey of ARMS, has been offset . increases in payments. It also 
to. some degree hy. growing-pub- found. that underwriting stan- 
Tie .concern- that . lenders may dards for ARM loans are as 
have gone overboard in attempt- tough .or tougher than the stan- 
ing.to shift, their interest rate fiords for fixed rate loans, 
risk- onto borrowers. There have 


It found that half of all the 
ARMs surveyed in June limited 
annual, increases in interest 
rates to 2 percentage points and 
half of all the ARMs limited 
mortgage payment increases to 
a range of 5 to 7.5 per cent It 
stressed, that these low ceilings 
more than they originally bar- were put in place to protect 
rowed if rates went the wrong borrowers. 


way over the long-term. 

Kevin Vlllani, a senior vice 
president of the Federal Home 
Loan Mortgage Corporation, 
says that " problems with ARMs 
arose because the pace of the 
ARMs revolution outstripped 
■the capacity of both borrowers 


Some 93 per cent of an ARMs 
had a lifetime Interest rate cap 
and 85 per cent of these life- 
time caps limited mortgage 
interest over the duration of the 
loan' to a maximum of 5 
percentage points. 

Other points to arise from the 


Many in -the U.S. have hailed and lenders' to folly compre- survey included the fact that 

aifillCHhlO rafo 1 1 af +I.U ainht a..« 1A ■ — 


„„ the. advent of' adjustable rate 

C t V mortgages — the first - major 

J ’ k change in the way Americans 
finapce their, homes in more 
th at) 50 years — as saving'- the 
U.S.- thrift industry from..; ex- 
tinction. 

Rising interest rates bom- 






eight out of .10 mortgages 
adjust 'payments- annually. A 
good, deal of attention has been 
focused oar ARM loans granted 
to borrowers who qualified at an 
initial promotional or discount 
interest rate, the so-called 
“ teaser rates.” 

The survey found that 55 per 
cent of the 'ARMs were written 






hend the implications of this 
new instrument” 

He points to two related areas 
of concern. . associated with 
ARMS — the potential for bor- 
rowers to-ldse their homes, and 
hoiTOvvers’ misunderstanding of 
how ARMs work. He says that' 
hired with substantial port-., these -areas -of .concern emerged 
folios of fixed rate mortgages- "because "a’ complacent. attitude 
had- pushed many -U.S. T savings towards credit risk Caused the on that basis but close to 40 
and: loans. (the rough equivalent underwriting community to per cent of the loans required 
of the UK building societies) 'to drop its guard,”. Also the com- 
the brink of bankruptcy in- the- petition for adjustable rate 
early 1980s.-. . : " -' business resulted in some len- 

Even today, nearly .a. third, of . ders = giving inadequate atten- 
all UR. savings institutions are tion' to credit-risk considers- 
losing money. But- the move, to tions. 

adjustable rate mortgages has ; Ur Vlllani warns that lenders 
kept many U.S. thrift institu- Should not assume that because 
tions alive at a time when many foreclosure rates on fixed rate 
outside observers were doubting mortgages bad been historically 
their ability to remain active low, the same would be the case 
lenders in the housing market with ARMs. It is clear that. 

npnrtMMHt- the US some savings institutions offer- 
vJS ! %??? S iSinwrted ing ARMs sn bstantially dis- who charge that ARMs will 

«^«^SuaeSolroOTen- -counted initial Interest rates' cause wholesale defaults do not 
- or , £ -Jwgj 1™ «g ggjg .. ,,,a, mttiKT *■ 

Sfs? fwraSwK ■ 

cent last year. Even though Ichged the.trahef that ARMs- are . 
the drop in UJS. interest rates . ^ na ° c ^ y 

led to a.TedttotiOh Iri-Wmah' fixed rate mortgages for fami- 
lies. Last. June it surveyed 
1,100 saving, and loans and 

savings- banks to see how they rate, loans, nationally, .have 
Tfbrmed 1 with adjustable rate moved hito the 14 to 15 per 
mortgages. cent range. In past years, 

s r**at3'o'und • that more than 96 housing, went in to a_ recession 
ars ago per' cent hf ARM Joans have when mortgages reached that 


ket share, of adjustable rate 
mortgages towards the end of 
the year, mostr - analys ts freiitybj 
that the switchfto AHMs 
the primary reason for the 
strength of U.S.-.- 
last* year. Only four 


the buyers to meet tougher 
underwriting standards than 
for fixed rate loans. 

That means that the ratio of 
housing expenses to income, 
calculated at the initial rate, 
was expected to be tower than 
that for a fixed rate mortgage, 
so that the borrowers would be 
able to meet higher payments 
when the discount period ended. 

The UJ>. League of Savings 
Institutions stresses that “those 


borrower nor the lender wants 
a default." 

Paul Prior, , the chairman of 
the UJ>. League of Savings 
Institutions, says that “the ARM 
has kept housing alive today! 
while interest rates for fixed! 


ARMs accounted 3 


-5 or' 

"nabzl- y.rjpt'’* 


caps bn annual ! level.* 


More heip for housing 

Providing mortgages for as many people 
as possible is still our major pre-occupation. 
Coupled with this is the positive support of 
inner city regeneratio n. 

Nationwide was the first building society 
to launch a special support lending scheme 
in a housing action area and since then we 
have fakerrmany further initiatives to help 
improve the country's housing stock. ’ 

We have also pioneered f h 
introduction of index-linked 
lending, which enables people * 
who would otherwise be 
unable to afford if, to buy a 
home of their own. 

The Nationwide Housing 
Trust, established some 18 months 
ago, has so far committed over 
£28 million to 17 housing developments, 
providing over 1J250 units mostly in urban 
areas for those on modest incomes and for 
those who are in the later stages of their life. 

More help for our customers 

' With more than three million investors 
and over 500,000 borrowers Nationwide 
is conscious of the need to offer an even f * f 

better service. 

The recently introduced Automatic 
Passbook Updating Terminal System 
(APUTS) enables cashiers to offer 
Nationwide customers a speedy and 
efficient service, with direct contact with p ~ 
our central compute!: . ^ ™ 

Later this year the first A utomatic 
Teller Machines will be installed in the 






sodety'sbrancheslhe network,which 
will quickly extend to a total of 120 
machines, will be supplemented by 
the society's membership of the LINK 
consortium of financial institutions. 
The modem consumer needs 
modem services; Nationwide's 
FlexAccount o ffers "current acco uni" 
services with the benefit of full interest. 

Our Travel Money service is so 
popular that travellers cheques and 
foreign currency worth over £15 million 
were sold to customers during 1 984. 

Reachingnew 
financial markets 

The days when building societies 
could rely solely on an influx of funds from 
the public are now ovec 

Nationwide recognised this some 
time ago and pioneered the introduction 
of Negotiable Bonds, which were 
launched in 1981, and Certificates of 
Deposit in 1983. 

In 1985 we have launched a new 
Treasurer's Account for companies,clubs 
and funds, with the rate of interest closely 
linked to money market rates. 

The importance of stabOty 

Jn this period of change for building 
societies. Nationwide is determined to 
meet the challenge of the times.Butwe 
are committed to stable expansion and 
continuity of effort in this crucial area 
of the nation's life. 


It pays to decide 

Nationwide 

. Nationwide Bunding Society, New flxtore House,H!gh Hoibom, London wavsPW 
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EXPORTING 

TOTHEREST 


Of BRITAIN. 



Founded in Bristol 1 35 years 
ago, the Bristol & West today has a 
branch and agency network provid- 
ing profitable investment schemes 
and first class mortgage service all 
the way from Penzance to 
Aberdeen and from Carmarthen 
to Southend-on-Sea, 

©Assets over £1900 million 

© 1 65 branches and more than 300 
agencies 

© Over 750,000 members 


Bristol & West 

nwinriMircn© ©©©qhw 


Member of the Building Societies Association. 
Authorised for investments by trustees. 

Head Office: 

Broad Quay, Bristol BS99 7AX.TeI: 0272294271. 
Central London Offices: 

107 Baker Street. Telephone: 935 1925. 

194 Fleet Street. Telephone: 405 6885. 
60/61 Trafalgar Square. Telephone: 930 0257. 
95/97 Regent Street. Telephone: 734 0996. 
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Mr Tim Melvfil^Koss (left) takes ovyr as .chief general 
manager of the Nationwide on Monday, is tecnlwd^ 
one of the few people capable of leading the building 
societies into new fields. 


NatWest's rapid cash tUl (below). With Midland and 
Nat West agreeing to share their automated teller machines, 
customers have much freer access to cadi within the OK. 
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Competition 

- GEORGE GRAHAM 


Man with a wider social view 


Mr. Tim 
Melville-Ross 

MARGARET HUGHES 


ten years 
off planes 
somewhat, 
to start 

money,” 


hopping on and 
the glamour paled 
Deciding he ought 
“learning about 
he left British 


ON MONDAY Tim Melville-Ross 
takes over as chief general 
manager of the Nationwide 
Building Society, Britain's 
third largest with assets of 
£8.7bn. 

At 40 he will be the youngest 
chief executive of any of the 
leading societies, and is widely 
expected to emerge as the out- 
standing personality in the in- 
dustry over the next five years 
or so. 

Mr Melville-Ross certaintiy 
seems to have everything going 
for him, not least his track 
record m the relatively short 
time that he has been in the 
building society movement, and 
his renowned charm. 

Unlike Abbey National, which 
a year ago went outside the 
society in search of a successor 
to its controversial chief execu- 
tive Clive Thornton, the 
Nationwide has chosen a candi- 
date from within. 

Even so Mr Melville-Ross was 
not the man immediately in 
line, nor is he a career build- 
ing society man. True he has 
been with Nationwide for ten 
years but that is a' relatively 
short time in building .society 
terms. 

With a degree . In business 
administration and a chartered 
secretary’s qualification his eariy 
career was in the oil industry. 
Mr Melville-Ross spent ten 
years with British Petroleum, 
mainly on the marketing side. 

It was, he says, a 
** glamourous ” job but after 


Petroleum to join stockbrokers 
Rowe, Swann and Company. 

The timing, he comments 
ruefully, was “ truly disastrous. 
I joined them a week before 
the outbreak of the 1973 Arab- 
Israeli war. With so many 
losing their jobs he judges him- 
self very fortunate, as the last 
in. not to have been the first 
out. But with oil analysts much 
in demand his experience with 
British Petroleum saved the 
day. 

Stockbroking at that time 
seemed nonetheless a precarious 
occupation to be in so he started 
perusing the job advertise- 
ments. “ I spotted one in the 
FT for Secretary at Nationwide, 
applied for it and got it I 
have to admit, however, that 
my reasons for applying were 
not very positive, more dictated 
by circumstances." 

Invaluable 

Uncertain though his time 
was at Rowe Swann the 
experience, ho claims, was in- 
valuable. “Iam using it daily."’ 
he states. 

Within Nationwide he has 
had a range of responsibilities, 
moving from Secretary to assist- 
ant general manager in the 
housing, planning and finance 
divisions. In June 19S3 he was 
appointed assistant general 
manager responsible for hous- 
ing. It is a field in which he 
has fast established an impres- 
sive reputation. 

Mr Melville-Ross is regarded 
as the “ architect " of the in- 
dustry's first index-linked mort- 
gage scheme and has been 




It's not surprising that so many people today are 
saving, in vesting and buying their homes with Northern 
Rock. With assets exceeding £1,300 million, -we're one 
of the top twenty building societies in the UK, 
providing wonderful security for investments at 
every levcL 

Though we date back to 1850 (what you might 
call “well established”)! Northern Rock is a forward 
looking society. Introducing new ways to increase the Jv chief Office Northern Rock House, Gosfonh, 
well -being and personal wealth of people in all walks rj*’ Newcastle upon *iyne NE3 4 pl Teh 091 2B5 719L 

Qf “ A Member of the BulMtngSodfcUesj Assodaiioa 
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BUILDING SOCIETY 
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responsible for developing the "rapidly 
society’s direct role in housing bankers 
through Nationwide Housing 
Trust, which he has headed 
since it was first set up in 1983. 

Nationwide, along with Abbey 
National, has pioneered build- 
ing society involvement in 
developing and renovating inner 
city areas. 

Richard Best, director of the 
National Federation of Housing 
Associations, describes Mr 
Melville-Ross as “one of the 
few people capable of leading 
building societies into new 
fields." 

“Tim Melville-Ross," he says, 

“is interested in more than just 
borrowing and lending money. 

He has a wider social view with 
creative ideas on how building 
societies' vast resources should 
be used. With Tim in high 
places I am confident that his 
competitors will be forced to 
follow his lead. For us that is 
good news." 

Mr Best is not alone in sing- 
ing the praises of Mr Melville- 
Rcss. Indeed it seems impos- 
sible to find anyone who is not 
effusive in their appraisal — 
and that includes the normally 
highly critical Mr Clive Thorn- 
ton. ** As far as 2 am concerned 
there is only one man now who 
counts in the building society 
industry. Were I a young man 
today, there would be only one 
society worth joining, the 
Nationwide. There -are too 
many clerical minds around," 
he says. 

A man of great charm with 
an easy relaxed manner and no 
trace of arrogance, Mr Melville- 
Ross is much liked within his 
own society where having 
worked in several different 
divisions, he is well known. 

In the wider world he is seen 
in the industry to be a good 
but tough negotiator. As one 
of his contemporaries com- 
mented “underneath that 
charm, or maybe because of 
it, be knows and gets what he 
wants. Combine that with his 
great height (he is 6 ft 6 in) 
and he seems literally to stride 
through all the problems!" 

He is said to be “ good at cool- 
ing " hot-heads." reconciling 
differing views and finding the 
middle ground. That said .he 
has a tough task ahead. A man 
of ideas he will have to persuade 
both his board above him and 
his staff below to back his new 
initiatives — and he has plenty 
pf those in mind. 

He takes over at a time when 
several of Nationwide's senior 
management are either about to 
retire or have already left This 
gives him scope for bringing in 
fresh blood, though he 
emphasises that, thanks to 
Nationwide's policy in the 1970s 
of recruiting graduates as 
branch managers, there is 
plenty of talent within the 
society. 

Nonetheless, he starts with 
a shortage of experienced per- 
sonnel to provide the specialist 
knowledge which he admits he 
may lack himself. 

“Iam not an accountant or a 
financial expert," he explains. 

He relies on his instincts and 
judgments, which so far have 
held good. 

As the new chief executive he 
is keen to grasp the new oppor- 
tunities which legislation will 
offer on bath the housing and 
financial services fronts. 

He is, for instance, an 
advocate of societies building 
and owning houses for rental. In 
his view there is too much 
emphasis on owner-occupancy, 
particularly among the young. 

It often places too heavy a 
financial burden too soon on 
young people and reduces 
labour mobility. 

While, naturally, not arguing 
against mortgage tax relief he 
believes that such a government 
subsidy should be applied 
regardless of tenure so that 
those buying or renting their 
homes benefit equally. 

He places great emphasis on 
societies' social role, but points 
out that this should also help 
their commercial development. 

" We must retain the public's 
perception of us as caring 
institutions. We must remain 
neutral in the political sense 
and not be too closely associated 
with capitalism and profit 
motive.” 

This, he maintains, ia a power- 
ful argument for staying 
neutral. He does not believe 
that societies need to convert to 
company status to undertake 
the higher risk activities pro- 
posed by the new legislation. 

And while stressing that build- 
ins societies are first and fore- 
most retail financial institutions 


becoming personal 
for the man-in-the- 
street/'. he is anxious that the 
distinction between banks and 
societies should be retained. 

"We do not want to be cast 
in the mould of what the. public 
perceives to be those nasty grey 
operators in the City,” he states. 

While Mr Melville-Ross 1 repu- 
tation in the building society 
world rests largely- on his work 
on -the bousing front he has 
ideas for expansion on the finan- 
cial side. too. He hopes to 
perpetuate Nationwide’s 

pioneering role in the use of 
wholesale money markets, 
where it was first to issue both 
negotiable bonds and certificates 
of deposit. 

He hopes shortly to take this 
one step further by issuing 
certificates of deposit in the 
Eurosterting market. If the 
Government gives societies the 
go-ahead to pay interest gross 
on Eurobonds, he would like to 
be one of the first to tap other 
-Euromarket instruments. 

Mr Melville-Ross is also the 
first building society chief to 
openly welcome the Green 
Paper's suggestion that societies 
should bay and sell shares — a 
reflection, perhaps, of his stock- 
broking days. 


Inherited 

It is an area which bebelieves 
societies have to move into.' As 
owner-occupancy grows:, and 
more and more property is in-, 
herited he argues that societies 
will have to offer a wider range 
of investment opportunities to 
their customers “ otherwise 
they wil go elsewhere.” 

With • larger amounts of 
money to invest, customers wilt 
be looking for more than the 
traditional building society 
investment accounts. He sees 
societies selling unit trusts, in- 
surance-linked investments, as 
well as stocks and shares, not 
merely acting as intermedia res 
or a referral service but pro- 
viding investment advice as 
well. 

In the early days, at least he 
envisages doing this through a 
tie up with existing stock- 
brokers, until such time as the 
society can develop its own 
expertise. 

Nationwide has been busily 
branching out in new directions 
— more so perhaps on the hous- 
ing side than the financial ser- 
vices front— but has tended to 
do so quietly. 

Mr Cyril English, the retiring 
chief general manager, who wilt 
remain on the board, has been 
very much the active force 
behind the scenes. It is clear 
that under its new chief execu- 
tive Nationwide will adopt a 
much higher profile. 

It is to be hoped that the 
social commitment and disarm- 
ing charm which Mr Melville- 
Ross brings to his new post will 
not be submerged in the harsh 
tough competitive new world 
which building societies are. 
now moving into. 


NATIONAL Savings gave the 
building-society industry one of 
its worst ever -shocks' when-- it 
put on sale its 28th Issue of 
savings certificates. 

Paying 9 per cent interest- tax 
tree over their five-year life*: 
the certificates sweptlu restore 
in, and - building societies saw 
their net inflow, of -funds, 
dwindle last Angast-te a fifth 
of .the monthly average for the 
year., -j. ’ V‘ ' 

But this summer interlude 
disguises the reality of the year 
as a whole: Overall, competing 
institutions such as the -banks. 
National Savings and; the ; unit 
trust industry corild .only wring 
their hands as building societies 
captured an increasing share of 

savers’ money. ■ -- 

From April fi this year-'the 
competition between building 
societies and -banks wilt become 
more evenly matched. ;The 
hanks have long cpmptemed 
that . they are put.- at a dis- 
advantage by the levy; of tax at 
the composite rate of 25.25 per, 
cent on building society 
accounts, . -. when their * own. 
depositors have had to pay the 
full- 30 per cent rate.' 

Composite rate tax .(CRT) 
will now be' applied to- bank 
accounts too, and in general the 
4.75 per .cent advantage this 
brings is being' passed on to the 
investor. After years in .which 
the banks' gross interest rates 
lagged behind/ what building 
societies paid even after deduc- 
tion of CRT, some accounts on 
offer at the high street banks 
now give keenly priced returns. 

NatWest, for example, is cur- 
rently ■ outbidding 4he highest 
paying, building society,, the 
Peckham,. on comparable bal- 
ances, with tiie interest rates on 
its new' Special; -'-Reserve 
Account Midland's^ High In- 
terest Cheque .-Accounts and 
Lloyd's Extra Interest Account 
are also neck and heck with the 
most competitive building 
society, accounts. ... - V ' 

But . tiie real edge, the banks 
have developed is iiT facilities 
such as cheque books iand auto-^ 
mated teller machines (ATMs).. 

hja^e-etwmtert-? 
ably outstripped £fce buflcfcng? 
societies. ' '. - - . / 

With Midland and Naffest 
agreeing to share their ; ATM 
networks, : customers already 
have much freer access to cash 
within the .UK And a .recent: 
agreement that couid/see^the 
Visa, Eurocard and Eurocheque 
payment systems linking up 
opens the way. for . customers 
to get cash from machines all 
over Europe. . ' . ‘ 


. One opporbmfcy -that the 
banks seem, to . he passing up-is 
the market fw^noa-taxpayers’ 
savings! ' The? are r efraining 
possibly under ‘. pressure- from 
thelnland .Revenue, -^Erompro. 

; mating deposit arcqunm 'fe 'lhrir 
Channel fclaitd bpanchfivwnich 
could /pay ': interest : . to '-’fclt&dien 
jarid Jither Hbh-taxf^E - rs ; -'wt&r 
; out deductihgXBT 
is left 

its -PostXIfBce.accoim^x;^^ 

. - National 

things tali' ifeiown bm^areri 
The 

-certificates .^d^Ved'diai*^ 
on . ..occasion be/.-timi-Wgcet- 
threat iu the saving marts*:*) 

: building :sodetjetf. de&&ax^. 

' But,: when. At- appeatefrte - 1 & 
■- cruising comfihrtaBJjEl':’toWaiTj5 
-meeting' its targets 
ciaiyear, it-was-sudd^^focoed 
to- issue a; 

. 30thissue,-payihg:8.85:per:cebt 
: tax ' freely r. 3m?Wif-}:Sfcms 
interest ■. rates;'.'/ •//; -.V- • >3 
‘ But '.Hut d^artmen^h^r.b*® 
able tq 
• past 

-to Go verriumnt ^ 

: maided ftxe^-ai -ESbna. yea or IW 
thxee.yearsmow.-_ V 
As the eleineut of.amuM^i- 
’ ttiresf «atf Iltf 

- portion of : this fi^tire^- National 
Savings “has not hadrte -worl^so 
hard: at' ensuring- ah adequate 
Inflow' -of funds:*#* average mat 

- intake in -the- fibst njBe- mon^s 
of -tiie' current /ft&uldVjttr 

’ .wax biffy:£Ttm"anMjB^. v V 

- - One ■ sector that ■’-has.- Offered 
much .hotter jerarhs tn the. in- 
vestor. • . ■ than- .: ./tite.;' 'cbu i id teg 
societies "in . recent 1 is . tee 
unit- trust industry; /Bttt.H.hfs 
laboured in; vain, to- ..persuade 
peopii 'io\ move- .tfiaff'mbpy 

' into unit trusts. ; 1-. _• h. 

.-" The Unit Trust; Assbciaftpn, 

however, is. stilLcampaignteg\to 
persuade the public thaL.£L000 
invested in the - median equity 
income fund 10 years ogttjwmJd 
' by now have produced' tww»:as 
much income ai- the-same sum 
in a building society .aoMont/ 
At tiie same tim^-the capital 
value of ;the /unit triis^ ,i»ywt- 
meht; wciuld have^risen by -STO 
per centv-- 

' The unit trust Industry has 
attempted, to . capitalise otf. tin 
interest' j tir- fftock - market ^ 
. vestment Created by" theBrtt»h 
/Telecom lanntib-: . ' But 'It AffJDso 
-refining ]p^aciS‘-^ 
-gnnipfe.ntoW'AJfter' fmohfWy 
Am^ pians andf niOhthly i#- 
drawar- 1 schemes design ed&o 
lake adyantage of ti)« .fi5jgB0 
aonual.cspitai garbs tax-exemp- 
. tioh. 

: With life assurance compass 
now . moving into the nh^^rt 
field, harder selling tecbnkpies 
inay be loh the way. ./Birt/f or 
xaany Unit trust managers .'tin 
dream is to be giveu fhe chance 


to sell' their. fradsMhrough 
building society. brimchei;.l:-.T i 
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Take Ghengts Khan for example. He invested a 
considerable chunk of the known world, .then wasted 
it by hoarding. Not the best investment strategy 
during the inflation caused by uncertain times. 

Wiser investors recognise that a less headlong 
rush into the markets usually pays big dividends. 

But short of hiring the collective brains of the FT 
and The Stock Exchange, how can the private 
investor identify the red winners? 

And how many private investors can boast a 
better than 80% strike rate on theirporlfoli os? 

Headers of the IC STOCKMARKET LETTER can. 

For example, how many private investors 
identified these winners? 


S£ increase 
in price* 


% change in FT 
all-share index 


MicroEp L co» 


ReedExecutive 
Grattan - 


Antofagasta^*; 
Aero Needles^.. 
Dee Group 
Bath Sc Portland 
Neil .ft'&cricer 


+t(jk ■ 


UP 351% 
UP 260% 
UP 248% 
; . UP 218% 
UP 183% 
UP 180% 
UP 152% 
r UP 138% 


440.0 
.+33.0 
+21. Of 
+17.0 
+ 6.0f 

438.0 
+29-0 
+18.0f 


TheIC STOCKMARKET1ETTER did. 

TheIC STOCKMARKET LETTER gives you 
the information you need to adopt a successful 
investment strategy. Brief, expert advice explains 
market developments. You get firm . 
recommendations - both buy and sell - and past tips 
are followed up regularly. 

Of course, no share tipping syste m is perfect 
But the IC STOCKMARKET LETTER enjoys a 
track record which speaks for itself. And we’ll happily 
send you a more detailed analysis of it, ifyoulike. 

Better yet, take out a trial subscription using 
the coupon. We’re so confident that we’ll happily 
refund the unexpired portion of your subscription 
at any time if you’re not 100% satisfied. And that’s 
one of the few things we say that almost no-one takes 
us up on. 

Some people do take investment more seriously 
than others. When they do, they take' 

IC STOCKMARKET LETTER. So should you. 


Return to: The Marketing Dept., F.T. Business 
I Information, Greystoke Place, Fetter Lane, 

| LONDON EC4A1ND 

j □ I would like to take out a year's subscription to 
1 IC STOCKMARKET LETTER 

1 □ £70 UK 1st class postage 

I □ £78/US$ 140 overseas airmail 
| (prices include a filing binder for one year's issues) 

j XI I enclose my cheque payable to F.T. Business Information 
| □ Please debit my credit card 
■ □ Amex □ Visa □ Diners □ Access 


| Card no. £ 
I . Expiry date. 


Address. 


n\ v nmi ' 1 - rzwii \fiKi' :m i s 

hi iuinmiik i.i ii , m ru i n n\ ii n it iiii nri ;;4 u ; ii.j m 


Nature of business. 


*it 8.1.85..; 

. llfl*-:* 


F.T. Business Information Ltd. 


j Signature 

I Registered address: Bracken House, Cannon Street, 
J London EC4P4BY RegisteredNo. 980896 
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All the joys of home 
on the Costa Bovril 


BY JUNE FIELD 

AMONG the boats anchored at 
Marina Bay are those with' 
Littleh'ampton and Plymouth 
registrations. Uptons* store on 
the quay has windows full of 
Bovril, Bisto and baked beans. 

This is Gibraltar, not 
Britain, and even though it 
was Kinston Churchill Avenue 
that 1 came to first, after being 
literally propelled across the 
Spanish border by excited 
crowds at the reopening the 
other Monday, the 30.000 popu- 
lation of the Rock are more 
colourful than in the south of 
England. 

For a start, along with 
Anchor butter and McVltie’s 
Digestive, the Gibraltarians 
also eat a fair amount of 
Spanish food, together with 
such Genoese concoctions deriv- 
ing from their Italian ancestry 
as calcntim. a sort of Yorkshire 
pudding made with chickpea 
flour. 

There is a touch of the west 


country, though, about the 1S0- 
berth marina which takes 
yachts up to 120-ft long. It was 
created in the early 1970s on 
reclaimed land by the White 
family, one-time Bath-based 
builders, who also put up the 
Holiday Inn, 123-bedroom hotel 
on Governor’s Parade, Gibral- 
tar. now run by British 
chartered surveyor William 
White. 

The Marina has now been 
sold to a Danish consortium 
headed by Herman Sauer, ex- 
gas container ships, whom I 
first met a couple of years back 
when he bought Jos4 B anus’s 
Golf Hotel, the Las Brisas 
estate. and the Miragoif 
development on the Costa del 
Sol. 

The Marina is going into its 
third phase, and on the resi- 
dential side, centrally-heated 
studios are for sale from 
around f 23.000. with larger 
apartments up to about £50,000 
or so. The accommodation is on 



Marina Bay, Gibraltar, where famished studio apartments sell from about 

£23,000 on 97- year leases 



An overseas syndicate has bought a 20-year lease 
of 54 South Street, Mayfair, for £*m through 
Pearsons London. The house, In five suites, is being 
refurbished back into one residence 


a 97-year lease, as only about 
three per cent of the 2$ square 
miles of Gibraltar is in private 
hands; the remainder is held 
by the Government. 

Some 35 per cent of dwellings 
are privately rented, and a part- 
furnished three bedroom, two 
bathroom apartments in the 
town was recently let at £140 a 
week to a local bank manager. 
Water charges will be £10 to 
£20 a month on top. as water, a 
precious commodity, is 
separately metered. 

The management of these sort 
of fiats in modem blocks has 
helped some of the less than 
half-a-dozen estate agents on 
the Rock to survive, since, as 
they put it they were “ locked- 
up.” with the closure of the 
border to Spain in 1969. 

T looked at property with 
Solomon "Momy" Levy, man- 
agement specialist and estate 
agent on the Rock who is a 
fellow of ISVA ( Incorporated 
Society of Valuers and Auc- 
tioneers), in Britain. Levy’s 
listings, from his office in 
King's Yard Lane, include a 
studio at Ocean Heights for 
£13.000. and a three-bedroom 
flat at Trafalgar House, on offer 
at £37.000. with rates £102 a 
quarter, and service charges 
£300 a year. In Gardiner's 
Road. th»* area known as 
Beverley Hills, on the way up 
to the Rock Hotel, a four-bed- 
room terraced accommodation 
with a swimming pool is 
£130.000. 

Construction engineer Abe 
Massias is convinced that the 
open frontier will attract UK 
residents to purchase property 
on the Rock, even though 


building costs are higher than 
on the Spanish coast, mainly 
because of expensive imported 
materials. “ They will prefer to 
liv e in the infrastructure of a 
“ British colony " offering 
British bobbies, British films, 
theatres, libarries, medical ser- 
vices and foods, “ he asserts 
confidently. 

Of course there are tax 
advantages — there is no capital 
or gift tax, and special conces- 
sions for certain companies. 

Future development is 
planned at Rosia Bay, historic 
for being where Nelson's body 
was brought in after the Battle 
of Trafalgar before being sent 
home, embalmed in wine. Fur- 
ther flats, shops and offices are 
intended as part of the Queens- 
way Development, and at the 
end of Main Street with its 
duty-free delights, more shops 
and much-needed car parking 
are planned. For Gibraltar 
already has a traffic problem 
which 'can only be exacerbated 
with an influx of new residents. 

There is some distinctive 
architecture in the narrow 
streets of the old town, mainly 
Georgian and Regency build- 
ings with ornamental iron bal- 
conies. shutters, stucco and 
plaster facades. Some of the 
places are falling into dis- 
repair, and the particularly 
active Gibraltar Conservation 
Society contends that “ there is 
a wealth of under-used build- 
ing stock with vast potential 
begging for sympathetic deve- 
lopment” 

The society felt so strongly 
about it that a couple of years 
ago they invited a SAVE team 
from England to come over and 


make a detailed report The 
result is the excellent booklet 
Sore Gibraltar's Heritage. 

The week's sales: 

• Edward Heath, former Prime 
Minister, has bought the resi- 
due of a 10-year lease of Arun- 
dclls. The Close, Salisbury, 
from the executors of the late 
Mrs Margaret Booth-Joncs, for 
over £90.000. This was the 
house whose abortive sale 1 
wrote about the other week. 
Mr Heath says he looks forward 
to moving into his elegant 17th 
century new home by the 
cathedral before Easter. Jack- 
son and Jackson. Lymington, 
acted on his behalf. 

• A Portsmouth businessman 
paid in excess of £250.000 
through Jacks on-Stops and 
Staff's Haslemere office for 
Little Langley Farm in six 
acres at Rake on the West 
Sussex / Hampshire borders. 
The old farmhouse was origin- 
ally built as two cottages from 
the timbers of redundant sail- 
ing ships. 

• Cricket Court Grade II 
listed Regency house near 
Ilminster, Somerset sold on the 
guide price of £200.000 through 
the Sherborne office of Knight 
Frank and Rutley, has what is 
said to be one of the only 
remaining bear pits in England, 
plus an ice house, and parts of 
an old Norman tunnel in the 
6i-acre grounds. 

G Note: To clarify the mix-up 
of two paragraphs in last 
week's column — Trafalgar 
House acquired the Comben 
Group last summer; and it was 
the Berkeley Group of Wcy- 
bridqe that went public on the 
USM. 


sz Aranct 

OVERSEAS 

/franco Overseas proudly present a unique investment opportunity on the Costa del Serf, 
coinciding with the re-opening of the border between Spain and Gibraltar. 

Aranco Overseas announce the launch of the Mediterranean's finest Marina at 

SOTOGRANDE FORT 

Offers the finest quality of life. 2 championship golf courses, polo, riding, beach ciubs, tennis, 5-star hotel shops, school sea and river fishing, sailing and ail watereports. 

Reservations wfll be taken for prime water front apartments and berths at special introductory prices at 

The Royal Garden Hotel, Kensington, W8, The Royal suite 
on Wednesday/Thursday, 20th fie 21st Februaiy at 11am - 8pm. 

Invitations from: Aranco Overseas. 40 Old Eond5t Wl-W: 01-409 1790,1m. Tdex 257414 REAUYG. 



Motor Cars 


for Buying. r£AL £S TATE 

CONSULT : 


CONSULT : 

AGED! 


■*Vde Beer, Preside^ 

wrin- MONACO; 

%$^*?^**~~* 

ivc Rcprc,c "* ^UsaTON AL realty 

SOTHEBYS1N on request^ 

Free do 
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THE SWISS SPECIALISTS 

V/« consider oursee.-os to tho 

v/ilezl se'etnon ol arop.in>cs lor 
saio in SwitiuelonJ— o.-jr .-.irjcr. 

«cmin:: r cions Prom studio-, ,n 
.•ILLA- 3 S J? SwFrOTOW) to iho most 
raagnilicer.T cli-Uct at 'in Fr5 5m 
Swiss morteia^os at interest 
on ai* properties 
Contact; 

HILARY SCOTT PROPERTY LTD 
422 Upper Richmond Road West 
London SWT4 

T»l; 01 -876 6555 - Telex: S27023 


COOKE 3, ARKWRIGHT 
FOR SALE EY PUBLIC TEN MR 
Br Order of She Secretary o* 

Slate for Defence 

MILITARY ROAD. PE NNA R_ ESTATE 
PEMBROKE DOCK. DYFEO „ 
Thirty- four WiDroveatJi! former RAF 
Airmen') married Quarters. Setni- 
tfefcarljnJ. 3 -SrCroomen on Mriy lerpe 
plots- For ule as a whole or In iix 
lots, together with 16 lock-uu parages 
end former stora ae eemoounu. Tenor* 1 
daw 2 pm Mandav 1 5th Aorll 1935. 

Estate House. Pembroke. SA71 4N 
(0646) 682706 


GENEVA 

private Individual oilers . lor tale hi 
heart of Ge*te»a. historic residential 
property ol approx. 23.600 M. rt. 
'winch could Be eas«y sufr-dirlded 
depending on reoulrementalj aiwotop m 
spacious waned garden- This urleue 
property otters security. PrUWNMy- 

nuilllty and ti abo geograohleaiiv In 
centre of town. Substantial price 
reoulred. Principals only. Reply lo 
con horn:* to . . 

Box T.6161. Financial Times. 

10. Camion Street. London CC4P 4BY. 


BAQUEJRA BERET 

Spam s Imest Ski Resort 
Large lusury apartments from 
C20.000. Swiss duality — Spanish 
prices. Superb skiing. Fine summer 
holiday location. Fashionable, 
sophisticated resort. Outstanding 
investment potential 

SPANISH SKI PROPERTIES 
ZO Tithe barn St. Liverpool U 2DT 
Tel: 051-727 4641 «, 051-427 3552 


ETJL Motor Brokers Ltd 

llligimorESBICTTOUESOTmaOCrOrCEWBES 

Swansea 0792-863348 7 days a weefc 9am4jpm 

Personal Cur Imports and UXTeUde Brokcnf* 
PHOKE FOR TXE2 PIECE LIST ore 80 0 ptfce* - most ante tad taodett 

'OaTbe Road eraaptesN 


SPECIAL OFFER 
Ford Bests XR2 
£5275 

E*riy J5efiveiY 


UMC Metro _ 

£4560 Dave £1338 

2.3 BMW 3231 rd 

£10150 save E1M5 
13 Mhd Fiesta 1 SOOL 

£4560 save £1038 


2.0 Memrtji 190E 


O save £1260 


i.B vw son cm 


GET A MONTEGO CHEAP 

WANT A BARGAIN? 
READ ON... 

DELIVERED ANYWHERE IN 
THE COUNTRY FREE! 

MoncG^o 2.0 HL from £6,170 

Montego 2.0 HLS from £6,520 

Montego MG EFi from £6,780 

Montego LO Yanden Plus 

from £ 7,099 

Ring working hours: 

0472 56161 
evening: 0472 600211 


Bached by over 50 years e as terner service 


SupptmiafinussLBsraFWn- NaWGOPllBUC 

On the Road Prices 

Vr.K o 740 C.L 8313JH 

Volvo P L ESUM 7B83J2 

BMW JEDi KZJM 

pmw Jin rvr\ai 

EsCi-rl \K3i 6501 


What w do>Supplv most nevt make* & Models for 
hnamiiatr delivery. 

Use our buvms power eo negotiate the bat 
possible discounts. 

Find (he cheapest money to hack our tearing & 
finance packages. 

OUerluU nunuiact n irtea warranty. 

Take in rtnir part e«han»-s. 

Deal ancnln dr fc* both private and Hrtiresi erwuinw. Mcttp'-IS Spec 

CWnrcrCdvowdoor TUfnjmvid'r. Mrniogo 76L . .. StVM 

titan* do boide ^Supply imported or t an nii e d -.ThWes. MG Mr-megp 6695 JQ 

We are in business ta do business 7 days a week. 

Ring us NOW-For voor next nw- cor. 

( 0332 ; 41001 - EvenAVknd. ( 0335 ) 60763 - 


Cos cn 
Metro Ofv . 


-3525 At 


TRANSCO 

TAX-FREE CARS 

We keep a constant stock of 
more than 100 brand-new cars 
Competitively priced 

Send for free Catalogue and 
Stocklist: 

TRANSCO SA 

9S Noorderlaan, 2030 An Warp 
Belgium - Talesc 35207 TRANS B 
Tel: 03/542.62.40 0° l>n* s ) 


MENTON 

(CGTi tTAZUR) FRANCE 
10 minutes Srpm contra, 20 metres 
from soa, 73 sq m throe-room 

Apartment. 2 uirac.es overlook 

sea and mouni-iini. Fully equipped 
kitchen, cellar, qar.iqe 

Price: FFr 950.000 
Tel: (1) 871 35 51 altar 7 pm 


Rentals 


CHISWICK MALL. W * — Gnae If 
listed period home of circa 1810 with 

peaceful views south over the River 

Thames. Hall. 5iS .bedrooms, 3 bath- 
room* 1 2 *n suite], shower, room, cloak- 
room, aoe.i Plan drawing room, dining 
Mori and study, hltcnen/areak'ist room. 

utility room, garden. *» Arttd central 

hOatma. Free Hold £365.00. 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week 
Usual fees required 

Phillip* Kay A Uwb 
01-352 8111 

Telex: 27846 RESIDE G 


VOLVO 

740 — Place your order now for 
guaranteed Febrirary delivery 
Contact Steven Pearce or 
Lee Freegard 
01-286 6151 

Lex Brooklands 


C.P.S. LTD. 

Save up to 20 on imported 
vehicles, BL. BMW. Citroen. 
Da nun. Coir. Vauxfeali, Opel, 
Peugeot, Renault. Talbot, Ford. 
VW. Saab, Audi. Volvo 
Leasing at 7 

We also handle T ox Free Cars 
C.FS. IMPORTS LTD 
Caine (0249) 81 3882 





DIRECT 

IMPORTS 

.GAN SAVE MONEY' 


dp MOrOPSIWEaFOBD-'l-tD^" 
Ha»bow lodge foisaw £„« 

Tol 610 353 SSJiBJ 
UK. MVENT LVNETT£ HiaarS 
Cower HM. n«am Haas, ttgrr.no* 
Srnnea T*i -"SBWX 


OPEL VAUXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5823 7902 
ALSO AVAILABLE BL 6 RENAULT 


MOTOR CAR 

ADVERTISING 

APPEARS EVERY 

SATURDAY AND 

WEDNESDAY 

For further information 
contact: 

Gerrard Kodd 
01-248 


Arthur Sandies finds merit in ‘interm^jiatg resorts' 

Forget snobbery— enjoy the&now 


" NOT BAD tittle intermediate 
resort really ...” Ob, what 
damning words they are, spoken 
usually by the sort of skiers 
who leave Tignes and Katzbuhel 
stickers on their luggage. In 
fact, of course, most “ little 
intermedaate resorts ” have a 
few tricks up their sleeves. The 
condemnation tends to come 
from those who believe a good 
resort is one that ihas several 
5 km bomber runs. Great fun, 
true, but real skiing? Hardly. 

On one wonderful day in the 
tiny village of Valloire last 
week we awoke to find there 
bad been a deluge of snow — a 
rare event anywhere in the 
Alps this season. The whole 
place was covered in new snow, 
and the secret to this particu- 
lar “ little intermediate resort" 
was revealed. 

It was simply that there were 
suddenly whole vast open areas 
open to skiing and unpisted. A 
friend and I grabbed a slope, 
the Cret du Rond, and kept it 
virtually to ourselves alone for 
the day— let honesty rule, there 
were perhaps a dozen others. 
Because it is an "intermedi- 
ate" resort, the sort of people 
who go there don't like deep 
snow. Had it been Val d'Isere 
or St Anton it would have been 
carved up and destroyed by 
coffee-time. 

Deep snow skiing is huge fun 
but requires a degree of self- 
confidence and determination at 
first. Much more attention has 
to be paid to keeping in the fall 
line and mistakes cannot be 



rectified by a quick application 
of a braking edge. The tumbles 
are soft and gigglesome and the 
pleasure of picking your way 
through trees, around huts, 
down gulleys and even over 
streams cannot be matched by 
the piste. 

I am sure there are dozens 
of under-rated resorts around 
but Valloire is a notable one. 
It is a French village with a 
near Austrian feel of friendli- 
ness. It is Inexpensive, there 
are dozens of good bars and 
restaurants and there are very 
few English there. 

The British services seem to 
have discovered it; the Ski Gub 
of Great Britain runs the odd 
party there; but the only UK 
tour operator I know of which 


runs a full programme to it is 
Ski Suntned which helped me 
in my discovery. Catch at now, 
while it is still a ilittle secret. 
- F.S. Another thank you to 
those who wondered how my 
car was rescued from the chill 
of Verifier a couple of weeks 
ago. I must relate that thanks 
this time go to the charming 
gang of John Morgan represen- 
tatives and chalet people who 
noticed my plight A four- 
wheel-drive vehicle was pro- 
duced . and my little . saloon 
towed away auto the warm 
where it perked up no end. 
Thus bribed, I have no limi- 
tation in recommending this 
company to all and sundry. The 
chalet girls mix a mean Vin 
Chaud too. 



A Mississippi steamboat pulls into New Orleans 

Paddling down the Mississippi 


JUST A few weeks ago, in the 
heart of New Orleans! French 
quarter, a small army of uni- 
formed porters ceremoniously 
carried a red canoe to its final 
mooring in the garage of the 
Royal Sonesta Hotel. It was 
the end of a journey that had 
begun four months and 2.300 
river miles away in Minnesota, 
near the Canadian border. 

Not many people took our 
Idea of canoeing the Mississippi 
seriously—tratil we arrived on 
the other side of the Atlantic 
armed with tent, sleeping bags, 
a set of cooking utensils and 
determination. From then on 
we were showered with dire 
warnings, encouragement, 
envy, advice and a library of 
material on every subject from 
fishing regulations to guidance 
on locking through the 29 locks 
between Minneapolis and St 
Louis, So, with the loan of a 
slender, IS ft fibreglass We-no- 
nah canoe. Union Jacks fixed 
to its bows, we headed by car- 
out of high-rise Minneapolis for 
the headwaters of North 
America’s greatest river. 

We found them in the now 
carefully preserved wilderness 
of a state park. It is a wilder- 
ness that cannot have changed 
much since Henry Rowe School- 
craft traced the Mississippi in 
1S32 to the lake which he 
called Itasca, taking the 
central syllables of ueritas 
enput (“true head”). For the 
first 65 miles the infant river 
remained gloriously untamed 
on its contorted course through 
marsh and wetlands forest, past 
pine ridge and upland- bard- 
woods. 

In four days we met half a 
dozen humans — canoeists or 
fishermen — but the wilderness 
air was restless with squeaks, 
warbles, grunts, howls and 
shufflings. We saw loon, bald 
eagle, muskrat, white-tailed 
deer; heard coyote; and cursed 
the indefatigable beaver whose 
dams regularly turned our jour- 
ney into an assault course. 

For much of the next 670 
miles to St Louis, Missouri, the 
Mississippi was the focal thread 
of a national wildlife and fish 
refuge: 195,000 acres of marshes, 
wooded islands of silver maple, 
cottonwood, willow, and back- 
waters along the state borders 
of Minnesota, Wisconsin, Iowa 
and Illinois. Ranging- in width 
from a few hundred yards to 
three miles, the river alter- 
nately wove through lonely 
labyrinthine channels or opened 
out into pools many miles long, 
down which on a bad day the 
prevailing sOuth-easterlies cbuJd 
whip up an oceanic turbulence. 

There were nights of diaboli- 
cal storms in which we cowered 
within the 6 sq ft of our tent; a 


pletely washed out There 
were — occasionally — days of 
idyllic calm when a benign Mis- 
sissippi bore us on a quickened 
current and the beauty was 
breathtaking. 

While views of mankind 
were rare, the works of man 
were constantly nearby. Road 
and rail dung to either shore 
almost to St Louis and, how- 
ever remote our camp, we were 
never out of earshot of the 
mournful wails of the trains on 
Burlington Northern or the Mil- 
waukee Road. 

When it wasn’t the railroad, it 
was the throb of the towboats 
nudging convoys of up to 15 
barges and a quarter of a mile 
long along the narrow naviga- 
tion channel. From time to 
. time wc coincided with them as 
they eased into one of the locks 
which they filled like a sausage 
its skin, an operation lasting 
nearly two hours for the largest 
of them. Astonishingly, the 
whole machinery would swing 
into action for a solitary canoe 
that arrived in time, while up to 
22,500 tons of cargo had to wait 
its turn. 

Punctuating the narrow strip 
of land between river shore and 
steep-wooded or rocky bluffs 
were the townships which began 
as fur trading posts and saw 
the heyday of .the steamboat, 
lumber and lead mining eras. 

The - railroad killed most of 
them but nostalgia clung tn the 
mid- or la te-19tb century ware- 
houses. brick mansions or clap- 
board houses in various states 
of preservation or . neglect. 

Everywhere, we were deluged 
vnth mid-west hospitality. In 
Davenport Iowa, it W3s the 
Fou;*h of July.' They. whisked 
us off to celebrate bur defeat 
joyfully among the balloons and 
popcorn, the family picnics, the' 
brass bands, the 'political band-, 
wagons and decorated .floats. 

In St Louis, with its soaring 
silhouette of the slender Gate- 
way. Arch, when we were 
roughly half way through our 
Mississippi canoe venture, we 
had the irresistible offer of a 
towboat ride : to Memphis. 

For the next three days and 
400 miles, we listened tirelessly 
to the river yarns of the captain 
and pilot who had had to draw 
every inch the river charts 
from memory", before - they gnt 
their licence. At night, the dark 
river was another world of black 
shapes and navigation lights and 
searchlights probing rocky 
hanks or picking out the channel 
buoys... 

Over the marine radio, cap- 
tains reported their, positions, 
exchanged brief jokes or- news, 
ope .eye on the . ceaseless, amber 
sweep of tlieir Eadat. .Out. of- 
the darkness, our Captain Kenny 




"You’ll find it's a different river 
when you get back on. Lonely. 
Til look out for you." 

Mr Dae had been right; it was 
lonely. In the 500 miles from 
Memphis to Baton Rouse. 'the 
riverside communities could.be 
counted on. the fingers of one 
hand. 

We camped on sand bars, 
hauling the canoe up as close 
as possible to the little tent 
which became our private 
pocket of civilisation in a world 
dominated by the massive per- 
sonality and changing moods of 
the river — hostile in the viol- 
ence of its storms, suffocating 
in its daytime heat and humi- 
dity, pure ma;ic on a calm even- 
ing as the sun dropped in n 
streak of gold across the water 
and little groups of .waders, 
geese, storks winged overhead 
on an age-old migratory route 
through the heart of the con- 
tinent 

Beyond Baton Rouge we 
decided to escape from the 
traffic, now of ocean-going pro- 
portions, and the petro-chemical 
plants paraphernalia which 
have changed the face of the 
Mississippi countryside much of 
the way to New Orleans. In- 
stead we turned south into the 
bayous that thread the remote 
saggy world of the delta. For 
nearly 100 miles we followed 
Bayou Lafourche, called “the 
world’s longest main street " 
because of the homesteads that 
line it almost all the way. Today 
there is a road on either side, 
but once the bayou provided 
the only means of access to com- 
munities that , still live largely 
off sugar cane, shrimp, oyster, 
crawfish, crab and now, .in- 
creasingly, the ramifications of 
big oil business. 

Wander off "the main bayous, 
though, and you’re likely tu 
disappear for ever in a wilder- 
ness ef‘. cypress swamp and 
floating marsh that eventually 
succumbs to the open sea. From 
Houma we took a swamp tp-ur 
with Annie Miller for a glinbpse 
of those primeval landscapes 
and the alligator, nutria, turtle, 
heron and ibis who know hov/ 
to exist in it. r . 

Along the .main bayous we 
also metthe; Cajuns, direct des- 
cervdante of ‘the French-speaking 
Acadteti£so savagely expelled 
from Nova Scotia by the British 
in . the 1750s. Boat-minded, 
they teemed" enchanted by our 
appearance , in the little red 
rftnoe. " Where y*all from? *’ 
'and " Where ylall going?” {hey 
yelled at us from the banks of 
the • bayou. r^'From England ” 
and “ to the-£uif of Mexico ” we 
.yelled hacki, - confident at last 
that we wgiSd get. there. . 
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i Arthur Sandies advises on where travellers should go to mix business and pleasure 
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THERE IS . A MOMENTARY 
; worst H_ eq»SS; 

{‘ You’ve done some good 
. work lately. Why not take a 
: couple of days off this time on 
; your way back. Get some rest 
. • • ^ Play a bit of golf.” 

I S * r ’ tiiank you sir,” 

BlenMnsop mutters, baddnjz 
j out of the room. 
i .. 2* course, a great Idea. 

A few days relaxing on some 
oe?ch on the way to or from 
Aus tralia, Tokyo or Caracas In 
■ Practice, however, it is fraught 
' with difficulties— the airline 
i mat allows stopovers but has 
only one flight a week to the 
named destination; the airport 
; that Is too far from anywhere 
, worth staying; the ticket has 
stopover limitations. 

... International air routes are 
not dissimilar from rail 
. systems. On British Rail you 
• always go through Swindon or 
.-Crewe. Wherever you fly in 
Europe you always seem to end 
- up in the transit lounge at ' 
-Heathrow, Scbipol or Frank- 
. fuft; in the U.S. I know very 
little about the city of Atlanta 
but I know its airport like the 
back of my hand. Salt Lake 
City and St Louis also seem to 
pop up with considerable 
frequency. Cross the Pacific 
find it’s "hullo Anchorage, 
Honolulu and/or Nadi "—with 
'-some crafty carriers like Air 
France and Air New Zealand 
plumping for Tahitf. 

Amsterdam's great plus as a 
stopover city is that it demands 
-very little of its visitors. It is 
a city for strolling. Yes, you 
will have to tick off the essen- 
tial visitor attractions in order 
tp stand tall when you get back 
heme — the Rijksmuseum, Rem- 
brandt's House and the Portu- 
guese Synagogue should be 
enough— -feut after that you can 
just take in the little streets, 
the cosy “brown bars" of the 
.Tarda an and even the Red 
Light district where, with true - 
Dutch practicality, the ladies of 
the night sit doing their knit- 
ting while waiting for custom. 

I think I would plump for the 
Hotel Pulitzer which, 1 am told, 
is still as good as I remember 
it and which is centrally placed. 

Taking a leap eastwards, and 
still keeping hotels in mind, 
the Taj in Bombay is an . 
obvious choice. You . will 
naturally go for the old wing, - 
trying to get a room which 
fpves you a view of the Gate- 
way which mine, recently, did 
not ‘ I only hesitate over -• 
tfefeommending Bombay for a' 
Stopover visit for this is one 


stopovers that offer restand relaxation 




Room with a view: The Gateway of India, as seen from Bombay’s Taj Hotel 


place where you have to work 
to make the most of your stay, 
and where all the sights you 
see are not necessarily pleasant 
ones.- 

. .The run from Bombay air- 
port to the Taj presents the 
visitor <with scenes of appalling 
poverty. 

Bombay is not a restful city. 
It does, however,, give you an 
instant taste of India, both 
figuratively with its’ colour 
and confusion, and actually in 
that the food in Bombay is of a 
spectacularly high ' standard. 
Take local advice on where to 
eat Gujarati dishes, but do not 
miss the Moghul Room at the 
Oberol (and stay there if you 
cannot get into the Taj) and 
the Tanjore at the Taj. 

Do not miss either a trip to 
Ajanta and Ell ora- (see them in 
that order) which are astonish- 
ing man-made caves -with carv- 
ings and pillars, Buddhas and 
elephants. The trips take time, 
and mean an early start, but 
do not pass them by. 

Once you have seen the 
Ajanta and Ellora carvings 
then the. Tiger Balm gardens in 
Singapore might seem a huge 
disappointment They ; are; 
don't bother. . Singapore (and' 
Hong- Kong, for that matter,- 
hut more of that later) is not 
necessarily a .wonderous place 
for rest and recuperation any- 
more, so much as an oasis, of 
efficient high standards. To 
arrive in Singapore after- the 


business hassles of Indonesia, 
or the trials of the Philippines, 
is to breath a vast sigh of 
relief. 

“ The best goddam organised 
place on earth,” said an Ameri- 
can with whom I shared a taxi 
from the airport a couple of 
months ago. 

You would choose Singapore 
for a stopover for its sophisti- 
cation, its cleanliness, its 
excellent cuisine, its good (hut 
not cheap) shopping and its 
hint of the east 

The negative side of Singa- 
pore is the weather. It rains a 
lot; particularly in November- 
J ana ary. 

Singapore's main rival for 
stopovers in this region is Hong 
Kong, a destination of consider- 
ably greater excitement and 
scenic beauty. The stopover 
visitor is immediately faced 
with the decision of whether to 
stay on Hong Kong itself or in 
Kowloon. These days I would 
plump for the latter unless I 
intended some business meet- 
ings as welL 

This then leads to a choice 
between the Mandarin and the 
Regent It Is like trying to 
decide between classic cooking 
and nouvelle cuisine— it is all 
-a matter of taste. The delight 
of this decision, however, is 
that ' you cannot make a 
- mistake. . 

Hong Kong is a relaxing stop- 
over destination in spite of its 
pace. The visitor, with no par- 


ticular purpose but to relax, 
can simply sit back and enjoy 
the constantly changing vistas 
of the place. The junks in the 
harbour, the hurry and hubbub 
of the shops and markets, the 
parade of the prettiest, and 
best dressed female office 
workers in the world each rush 
hour on the Star Ferry. 

Islands of the Pacific which 
Tequlre no additional flights 
and feature on many an airline 
schedule include notably those 
of the Fijian group and Hawaii 
Once again the choice is a 
difficult one. If the decision 
. were based on a need for sheer 
relaxation and particularly if 
there were not much time 
available, the choice would be 
Fiji, and the stay at the Fijian 
Resort Hotel. 

Fiji has somehow missed out 
on the romantic connotations 
of other islands and groups of 
islands in the Pacific. Tahiti, 
yes, Bali, yes, but Fiji? Perhaps 
it Is that nation's British back- 
ground. But it is a land of 
beauty, of friendly, and fiercely 
proud, people. 

Honolulu is a completely 
different kettle of chowder. It 
is fun enough if beaches and 
bustle are your thing, but the 
best thing about it is the fact 
that the airport provides 
frequent services to the other 
Hawaiian islands. Two are my 
particular favourites, Kauai 
and Molokai. 

For the first time visitor I 


think I would urge KaoaL It 
is everything that you Imagine 
the Hawaiian Islands to be. The 
scenery Is magnificent, with the 
huge Waialeale volcano in the 
centre offering not only the 
wettest spot on earth (471 
inches of rain a year) bid also, 
as a result, a. network of 
tumbling rivers and streams, 
canyons and galleys. It is a 
scenic feast 

There is some risk In recom- 
mending Molokai because it is 
not everyone's cup of tea. There 
are beaches, surf, and a volcano, 
but nothing is quite as dramatic 
as on Kauai. 

Beware the Falaan State Park 
and its Phallic Rocks, . (taunt- 
ingly accurate In clinical detail 
the natural formations are said 
to have a rapid effect on those 
wbo view them. Clearly some- 
thing to take the spouse along 
to see as welL 

And so further west to main- 
land America. Students of mv 
own enthusiasms may have 
noted the absence of ski resorts 
as yet, but I am about to rectify 
that omission. Anchorage, 
even with its new transit termi- 
nal. is more than just a dot on 
the map between Prestwick and 
Tokyo, surrounded by glaciers 
and oil wells. The city itself 
is surprisingly pleasant and 
well worth attentioa 

In winter, however, it is re- 
markable how many airline 
crews get off their jets com- 
plete with skis and head for a 
few days at Mt Aleyska. This 
virtually unknown ski area 
offers excellent skiing and very 
little risk of a lack of snow. 

Further south the choice is 
more obvious — San Francisco 
rather than Los Angeles, unless 
you have friends in LA. 

New York is dearly the 
eastern seaboard choice for 
almost afll the year. It may be a 
little too hot in high summer, 
and in the autumn it may be 
better to head for Boston from 
which it is easier to catch a 
view of the Fail. 

If you are travelling towards 
Latin America then you have a 
wide choice in the Caribbean. 

I must offer a thumbs dorwn to 
Kingston and to Trinidad. I 
would go instead for Antigua, 
which is on some routes, and 
stay at the St James’s Club. 

So, Blenkmsop, its a tricky 
choice. 

“Wen sir . . .“ 

" Yes, yes.” 

“I was wondering . a w” 

“ Wondering what?” 

" Can I take my husband?” 



The new Renault 5 GTL. Hie looks are f amiliar but underneath the sheet metal, 

everything; has changed 

New structure in an old package 


BY STUART MARSHALL 


WILL THE “ boro again. ” 
Renault 5 be as big a success 
as the first one, which made its 
sensational debut in 1972 and 
has only just been phased out 
to make way for the look-alike 
new car? I think it is doubtful, 
because market conditions have 

The old-i got away to a flying 
start because it was unique — 
the first hatchback supermini, 
engagingly styled and competi- 
tively priced. There was nothing 
else quite like it; even Fiat’s 
127 supermini didn’t get a tail- 
gate until a year or two after 
its launch. 

But now the supermini mar- 
ket is crowded with attractive 
rivals — die Peugeot 205, Austin. 
Metro, Honda Civic, Ford Fiesta 
and Fiat Uno, to name only 
five obvious ones. The new 5 
is a vastly better car than the 
old one. Its transverse engine 
makes a spectacular difference 
to interior space because the 
old one's fore-and-aft engine 
projected back into the cabin 
to make room for the gearbox, 
which was up by the radiator. 

The windows are much larg- 
er; the rear suspension gives 
an outstandingly good ride. 
The steering is light (winch the 
old 5*s was not) and the impres- 
sion one gets of driving the new 
5 is quite different It feels a 
larger and more spacious car 
altogether, though in fact it is 
hardly any bigger— a mere 2\ 
ins longer and wider. The effort- 
less steering makes it even 
easier to park. 

So why my doubts? Because 
the styling of a very high 
volume car has to lest a long 
time. A sex symbol may get 
away with the same kfod of 
clothes at 30 as she wore at 17 


—but at 40? In ten years time, 
which is not long in the fife of 
a car with a planned 2,800 a 
day output, the look-alike new 
5*8 styling may appear desper- 
ately old fashioned. 

Looks are, of course, pot 
everything, though I know more 
than one person who wont even 
contemplate buying a Ford 
Sierra because they say it 
reminds them of a jelly mould. 

Whatever they feel about the 
5's looks, prospective buyers will 
be impressed by the pricing and 
claimed fuel consumptions. The 
cheapest four-speed 5 TC costs 
£3,845, the poshest 5 TSE 5- 
speed £5,895. (A Metro City is 
an idea of the Renault's com- 
petitiveness). Engines range 
from a 956 cc 42 horsepower to 
a 1,397 cc giving 60 bbp in the 
5-speed manual 5 GTL, 68 bbp 
In the automatic and 72 bhp in 
the 104 mph 5 TS and TSE. 

Average fuel consumptions are, 
Renault says, between 41.5 mpg 
in tiie automatic and 56.5 mpg 
in the TS and TSE. Much 
depends on how they are driven. . 
Averages when I sampled right- 
hand drive Renault 5s in bitter 
weather a few weeks ago were 
not so good — (one leaden-footed 
colleague managed 30.9 mpg, in 
a GTL whole another obtained 
61 mpg). 

Driving a GTL as though I 
had paid for it with my own 
money, X returned 54 mpg and 
would reckon to duplicate that 
on any journey. 

• Glo-Wand, the latest idea in 
emergency lighting for road 
users. Is based on those things 
like fluorescent tubes which 
airport ground control staff 
wave at pilots when telling them 
where to park. A torch base is 
fitted with a yellow plastic 


extension which glows non- 
dazzlingly in the dark. For a 
bright light, simply pop-off the 
end. A collar round the middle 
reflects headlamp beams. 

It could be ideal, say, if you 
were walking along a motorway 
hard shoulder to an emergency 
phone at night. A passing police 
car would know at once you 
were on foot and in trouble. 
Suitable for anyone who wants 
to be seen clearly at night 
Glo-Wand costs £8, plus 
batteries, post free from Vee- 
Con Plastics, Burgh Heath, 
Surrey (TeL 56501). 

Also in my car now is a 
Chubb fire extinguisher hold- 
ing 1 kilo of Halon, held to be 
the most effective medium for 
fighting petrol, oil or electrical 
fires. Chubb says it kills fire 
instantly and is safe to use 
because its toxicity is low. Tbe 
trouble with extinguishers is 
that you can't be sure how good 
they are until you use them but 
Chubb knows tbe business. 

As Pyrene, it sold over 21m 
of its familiar ^pump-action, 
models. -The new I kg 
extingiriher costs £15.70, bracket 
and VAT included. Mine fits 
nicely in the Peugeot 305’s 
glovebox. Details from Chubb 
at 01-370 4381. 

• Letters are flowing in from 
physically handicapped readers 
following my appeal for help 
for Mr R. J. Edmonson, of 
Llanfairfechan. He has a stiff 
hip and wonders what to replace 
his present Volvo 164 with. It 
allows him to drive comfortably 
but is worn out after 14 years 
and he wants a smaller car any- 
way. He must have automatic 
transmission and his price 
bracket is £5,000 to £7,500. 


Holidays and Travel 


Overseas 


SPECIAL OFFER 

CYPRUS 


Hotels 




A LUXURY YOU CAN AFFORD 


?AY 14-STAY 21 DAYS’ 

Have a nemoraNe Kofiday *1 M* 
magnificent Hotel ritotedoo bow Beach 


TIME SHARE PRICES 
SLASHED 

Developers Ctanrance Sato 
from £488 full price 
3 years free membership in HCI 
Limited number of units 
available 

Call 91-484 3521 
RESORTS LEISURE EXCHANGE 


THE BEST , VILL AS a« l 2“ # t £2hf“ e £-t 
Parker brochure, *11 w« tnew* enrn 
. . pSoU. most have Staff A none w cfw**- 

• t® sees 

2665. 


SWITZERLAND 

(SCHWEIZ) 

HOTEL WALDHAUS 
CH-7314. Slto-Mtorla/Engedln 
Phone: 0104182/48331 - Tetaw Z4A44 
Winter Season: Dec IfrApril 15 
All Wntemporta. Free bue service 

to cable ways. Swimming Pool 


HOTEL HERTENSTEIM. Quiet IWftf 

Hotel on the L»k* No triifttu H noted 
Indoor pooL Funny G. J«Ihi CH-635Z 
HerteneWrv Tel: 010414 M 14 44. 

TUcx- 7220. • _ 

wiaati [HBtTENSTEHO — Tbe mott 
bmuittful and charming J»ta« by Lake 
Lucerne. Information Ofca 04-6X53 
- Weggls- Trtt 01 0414 S3 11 55 

Tetax: 7E 305 


Holiday 

Accommodation 


GENEVA 

RESIDENCE DE FRANCE 

4 Avenue da France 
. TeU 0041 22/31 14 79 
Beautiful fl rat-class, alr-condltfoned 
- residential furdlebed apartments 
end studios. Fully equipped kitchen 
Dally meld service 
Dally and monthly arrangements 
Excellent location 
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Relax at 

^StonefielcL 

Set in 60 scree of glorious gardens 
with breathtaking views over Loch ( 
Fyne, Stonefield offers superb 
leisure activities — outdoor 
healed swimming pool, horse- 
riding. solarium, sauna, various 
sport* and ssa-Iocfa fishing, j 
Colour TV In all-rooms. E gon 
Konay l ecomm w ide d . .RAC*** 

Pbll details oncTbodinra am be 
obtained jnmi Graeme Scott. Manager. 

TARBERT, ARGYLL 

ask Tel: (088 02)207 


Standing 
’on the 
famous 
Royal 
Dornoch . 
Golf Course 
ranked a wrong die leading ten 
courses in the world. 
Well-appointed rooms with 
colour TV, etc; an excellent 
restaurant — and a cordial 
welcome in superb Highlan d 1 
scenery await you. 

Mlchelin recommend ed-RAC * * * 
w Brochure and Tariff from I 
W Cenga Young. Manager 

' -Hi Tel: (0862) 810283 \ 


KENT FAMILY HOTEL 

Seafront In & outdoor wrtra 
pool*. squash. sauna. masmesa. 
snooker (hill she}. intarconnscUno 
family suites, hath fare. tv. bahv- 
•ttttrej. ptayloamas room, eatertaln- 
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Ibb PHYSICALLY HANDICAPPED AND ABLE BODIED 

MAY WE TELL YOU . Api 
SOMETHING ABOUT PHAB Hd 

PHAB is a marvtJkiiisrdm. It i n t qp atcs die young arid felled with the young 
and able by means of jointly rnn Social Chibs and hofidsys. So the fitleamm five with 
the disabled and die disabled learn to Ere with the fit 

WUbouca PHAB Chib, many handicapped younpteswotddtemain isdalEd. 
■Without a PHAB Club, many d6WwdidyoangstH3 wouldnot develop as dxy 
should. And without a PHAB CJifo neither would fuByundssctnd die wood they 
Eve in. 

There are now orer45D PHAB Gobs in the UK, Funds pennftfmg.eadi is 
equipped feravariety of bobbiesandaoM^ . 


PI j: AS J: HELP PHAB nr' SHADING A DONATION OR COMPLETE 
THE APPLICATION FORM FOR FARTHER DETAILS OF PHAB 




ITIkXS 


I 3 




account 





L..-I 


«• . V' . r T • 
if - >f ! 

» .x ■- , '* .C 


I* Ch<5QU& PiUS 




raingsyouthec^?poiroiiity 
to earn that interest for yourself 




Eg g 
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lb; HfARIhriaridtHoose North, 
Tarimxk Square. InndoaHTIlH 9^ 


Cheque Hus is designed to help 
you earn interest on money that is For full dec; 

sitting idle in your current account °ft" die freepc 

It gives you — H* Equivalent tc 

• Daily interest on every £ up to ratecorreccattl 

13.75% p.a* 

_ _ ■ t , 1 m Please send i 

Plus •rull cheque book accessibility ■ ■ benefit me- 

Phis • No cheque charges 1 Name: 

■ (Please print) 

Phis •Free standing orders ■ | Address- 

Phis • No minimum opening balance needed | (Plea9Cprim) 
Plus • The satisfaction ofbemgacustomer of I 
Citibank Savings, who arc part of Citibank | 

N.A., the world’s largest bank, | Occupation: 


For full details and an application form send 
off the freepost coupon today. 

^ Equivalent to 14.48% annually compounded 
rate correct at time of going to press. 
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Please send me details ofhow Cheque Plus will 
benefit me. 


Telephone Nc 


r/Mrs/Miss" 


Citibank Savings 

SAVINGS * LOANS • MORTGAGES 

CffihaiASwfngs is the Hading style of Citibank Trust Limited. 

RfiSti Office 336 Soand WC2. Reg’d ia England No. 853179. 


^ ‘Delete as appropriate 

^ Send to? Geoffrey Efl jg, 
fP Citibank Savings, FREEPOST 
^ London W6 OBR. 

| TeL- (01)7489251 
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; by Robert Bernard Martin. Faber 
_ & Faber, £17.50. 314 pages 

Here 1 am, an old man in a 
: dry month 

Being read to by a boy . 

It never occurred to me, until 
: i read this book, that those lines 
; from T. S. Eliot’s " Gerontkm ” 
’ were inspired by the last years 
: of Edward FitzGerald- From 

- the age of about 40 his sight 
' began to fail: it was not helped 
: by the calligraphy of those 

- Persian manuscripts he would 
“ pore over for hours nor by his 
' Insatiable love of reading novels 

and poetry; and so he hired the 
; yo ung sons of East _ Anglian 
“raftsmen to come to his cottage 

- and read to him for a couple 
7 of hours. He gave them Dickens, 
. -Wilkie Collins, Trollope, Scott. 
:-It was good practice for 
.. them, with a princely shi l lin g to 
..take home at the end. Fitz- 
~;Gerald enjoyed it, gently 

amused by the mistakes they 
made. 

T. S. Eliot found the story 
of FitzGerald and his boy 
readers in the 1905 biography 
by A. C. Benson, as Frank 
Keren ode pointed out. Since 
Benson's sketchy Life there has 
been a comprehensive one by 
A. arcRL Terhune in 1947, fol- 
lowed in 1980 by a massive 
edition of The Letters of 
Edward. FitzGerald (he was a 
prolific correspondent) in four 
volumes from Princeton. The 
main facts of FitzGerald’s life, 
above all the story of how at 
his own expense he published 
the Rulxttyat with Quaritch, the 
bookseller who confined it to 
the penny-box until it gradually 
took off to become the great 
poetry bestseller of the 1 9th 
century, have been set down 
several times. 

Why then do we need another 
life? Well, as should be clear 


in dispute, interpreting them 
still offers plenty of scope. "Old 
Fitz.” as Tennyson called him 
in the one poem he wrote about 
him, interrupted by the news 
of his death and turned into a 
sort of epitaph, must have 
seemed a natural sequel to Mr 
Martin after his Tennyson: The 
Unquiet Heart which appeared 
to much acclaim five years ago. 

The Tennyson brothers were 
part of the student population 
of Cambridge when FitzGerald 
was an undergraduate at Trinity 
in the 1820s. though he did not 
become a close friend of the 
poet's until he had gone down. 
His Cambridge friends included 
Thackeray, William Donne 
(later Librarian of the London 
Library), John Mitchell Kemble 
(son of the actor, brother of 
Fanny), John Allen, son of a 
clergyman, and James Spedding, 
who devoted his life to editing 
the work of Francis Bacon. 

The story of FitzGerald’s life 
is, as Mr Martin says, largely 
the story of his male friend- 
ships. He flourished as the non- 
competing centre of a small 
circle of bookish, clever, 
learned, musical, ale-loving men- 
friends. When the original 
Cambridge circle dispersed into 
the real world he kept in touch 
with many of them by letter, on 
and off for the rest of his life, 
and he replaced them by 
another set in Suffolk, where 
he lived in isolation from the 
great house belonging to his 
family. 

FitzGerald did not need to 
compete' in the world because 
his parents were extremely 
rich. They came from families 
with estates in both England 
and Ireland; even before the 
death of her father, FitzGerald’s 
mother inherited an enormous 
fortune In her own right Apart 
from having to accompany Mrs 
FitzGerald to balls and the 
opera (she was very grand. 


is peace for the rest of the 
time to puisne his literary 
studies is several languages, and 
with a more than adequate 
allowance. Is there not a pat- 
tern here of a life-style echoed 
a generation or. two later by 
E. M. Forster? 

lake Forster, FitzGerald was 
generous to friends less well off 
than he was. The most cele- 
brated recipient of FitzGerald’s 
generosity was Tennyson whom 
he helped survive with a 
number of large “loans” until 
he had established himself as 
a poet Mr Martin suggests that 
the cooling of the friendship in 
middle age. and FitzGerald’s 
professed dislike of Tennyson's 
later poetry, may have been on 
account of what FitzGerald con- 
sidered to be inadequate grati- 
tude. This seems out of 
character to me. 

FitzGerald, Sake Forster, felt 
comfortable in shabby clothes 
and in tire company of unpre- 
tentious people: but unlike 
Forster. FitzGerald was unable 
to admit, even to himself, that 
he was a homosexual. On one 
occasion, in what one can only 
believe to have been a fit of 
absent-mindedness, he got mar- 
ried to the daughter of one of 
his men friends. Legend has 
it that the friend bad on his 
death-bed exacted some kind 
of promise from Fitz that he 
would wed his Lucy, but Mr 
Martin discounts that and says, 
rightly, we shall never fathom 
the reasons for the marriage. 
It only lasted a few weeks and, 
though he made his wife a 
generous allowance, he never 
spoke to her again save when 
they met once % chance. She 
seems to have remained fond 
of him, however. 

All Ids emotional (as well as 
financial) capital was invested 
in men. sometimes men who 
were a part of the learned 
circle but in two of the 




FitzGerald as a young man — from a watercolour by 
Thackeray. 


most traumatic instances outside 
it from a different social class 
altogether. 

- The first of these was with a 
young man of 16 with whom 
FitzGerald struck up an acquain- 
tance when they were both pas- 
sengers on the steam packet 
from Bristol to Tenby, William 
Ken worthy Browne. This invest- 
ment yielded dividends for a 
number of years in the form 
of holidays together and outings 
until eventually Browne mar- 
ried and passed out of his mat- 
tor's life. He was followed by 
Edward Cowell a much more 
academic type who introduced 
Fitz to the Persian poet whose 
work- he was to transmute into 
the plangent, hedonistic mnem- 
onic verses that won him last- 
ing fame and captivated several 
subsequent generations; but 
eventually Cowell, too, married 
and found employment in India. 

Each of these marriages left 
FitzGerald emotionally bereft 
and shattered without his fully 
realising what was happ en i n g 


FICTION 


Mayhem among the knives and forks 


BY NICHOLAS BEST 


Monsieur Pamplemousse 
and the Secret Mission 

by Michael Bond. Hodder and 
Stoughton, £8.95. 208 pages 

The Final Passage 

by Caryl Phillips. Faber & Faber, 

£3.95. 205 pages 

There is more than a touch 
of Peter Sellers in the epony- 
mous hero of Michael Bond’s 
Monsieur Pamplemousse and 
the Secret Mission. Banished 
from the Sttretd for farcical 
reasons, followed everywhere 
by his faithful bloodhound 
Pomxnes Frites, he earns his 
living now as an undercover 


Across the Water 
by Grace Ingoldby. Michael 
Joseph, £8.95. 182 pages 

The Out-haul 
by Alannah Hopkin. Hamlsh 
Hamilton, £8.95. 198 pages 

inspector for he Guide, 
France’s most prestigious 
restaurant publication. It is a 
job not without pitfalls, as he 
discovers when he sets off to 
check out a truly appalling 
Fawlty Towers establishment 
owned by bis employer's aunt 

The menu is abysmal, the 
plumbing unfathomable, the 
public lavatory a menace to life 
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and limb. Every failing is duly 
noted by Monsieur Pample- 
mousse and concealed in a 
secret compartment in his 
trousers. He misses nothing of 
what goes on around him. And 
like the-trained sleutirheis, he 
Soon discovers that there is 
something very peculiar about 
the • Hfltel du Paradis, that 
prompts its guests to behave in 
a very unusual manner. 

Why does Pommes Frites 
break loose one night and rape 
13 of the local bitches? Why 
do the girls from the village 
band converge excitedly on 
Monsieur Pamplemousse, tear- 
ing off their clothes as they 
run? What exactly did the 
previous Guide inspector get up 
to at the nearby convent to 
make him lose his job? We are 
into a Tom Sharpe-style romp 
here, a little strained at times, 
nicely conceived, amateurishly 
executed. The author has 
already made his mark as a 
highly successful writer of 
children's books. For the adult 
market, just as difficult in its 
way, he needs to raise his game 
a couple of notches. 

The same goes for Caryl 
Phillips, a young British-West 
Indian— his family came here 
the year he was born— whose 
first novel The Final Passage is 
huied by the blurb writer as a 
unique and moving statement 
of one of the great social pre- 
dicaments of our time. In fact 
it tells the story of Leila, her 
faithless husband Michael, 
their life together in the Carib- 
bean, and their decision in the 
late 1950s to come to Britain, 


a far away country of which 
they know little. 

The heart of the story Is 
Leila’s unhappy marriage, and 
the bulk of it is set in the 
Caribbean, a place as unfami- 
liar to rire author as Leeds and 
Birmingham must have been to 
his family. He is on shaky 
ground in his evocations of 
time and place, shakier still in 
his excessive use of flashback, 
a confusing device that 
frequently detracts from the 
narrative impetus of the plot 

At his best though — on his 
home ground. England: — he 
deals coolly and dispassionately 
with Leila and Michael’s arrival 
at Victoria station, their cul- 
ture-shock, the endless euphe- 
misms to explain why rooms 
are no longer available for rent 
A familiar enough story, full of 
disenchantment but told witti- 
out bitterness or rancour— the 
author is too canny to lay it on 
with a trowel. He is more in- 
terested in his central charac- 
ter’s, state of mind than in the 
great social predicaments of 
our time. 

Across the Water Is another 
first novel, (his one from Grace 
Ingoldby, an ambitious tale of 
life in Fermanagh durmg the 
long, hot summer of 1976. The 
central character is Boyle 
Hamilton, a mildly barmy 45 - 
year-oW (aa though be was at 
school with Mark Robbins, a cap- 
tain in the British army, ipso 
facto much younger) who lives 
in the big bouse with his father, 
yet maintains a friendship bar- 
derfaig an love with a 17-year- 
old Catholic youth suspected of 
complicity .in their neighbour's 


murder. ■ 

Boyle's younger brother 
Desmond, a London playwright, 
returns with his wife to spend 
the summer making a television 
documentary about Celtic stone 
carvings. Various goings-on 
culminate in a melodramatic 
climax which is signposted well 
enough yet fails to convince, as 
unfortunately does moch of the 
rest of the book. Across the 
Water has aH the makings of an 
interesting story, but has not 
been properly thought out 
before being committed to 
paper. • 

Alannah Hopkm’s second 
novel The Out-haul is also set 
in Ireland, at a remote holiday 
resort in the wilds of West Cork. 
Celia, fat and divorced, is drawn 
to it by the sound of the tide 
going out — «he out-haul — aid by 
the earthy charms of her horse- 
loving landlord Jimmy Lordon. 

The drama, like their 
romance, unfolds slowiy at 
first: 

Cefia was glad that Jimmy 
had left the (fid black and 
white television, on top of the 
dresser in her. house. She 
bought the RTE Guide every 
week and encircled with, red 
biro the programmes that 
rim intended to watch. There 
were not many of these. 

Ho hum. Later the action hots 
up, particularly at lily’s bar, 
bat never enough to co mp ensate 
for the author’s soporific use of 
narrative as. a s u bstit ute for old 
fashioned pace and excitement. 


pupil of Alfred Marshall. c^toplan;the,h^ pro- tbe Daily Her^ 


to him- He became rather eccen- 
tric. wearing a plaid shawl and 
spending much of his time sail- 
ing off the East Anglian Coast, 
and hobnobbing with the fisher- 
men. Inevitably, he formed an 
emotional attachment to one of 
these men, “Posh” Fletcher 
whom he got to sail his boat, 
and with whom he set up a part- 
nership, buying him a herring- 
lugger and hiring a crew to fish 
on a commercial basis. It failed 
in every respect, and in the end 
FitzGerald was left alone with 
only his books and the s urvi v o rs 
of his circle as solace. His grow- 
ing reputation in the literary 
world was more of an embarrass- 
ment than a comfort 
Mr Martin paints a rich por- 
trait in cool unsensational 
colours but with a great variety 
of light and shade that is well 
salted to its odd but endearing 
sitter. I hope he may be per- 
suaded to give us next a compact 
selection of FitzGerald’s letters 
in a format aimed at the ordin- 
ary reader. 


Keynes and Pigou, and among 
his pupils Laurence Cadbury 
and Hugh Dalton. His associa- 
tion with the Economist started 
with an article in 1908 and 
lasted (with a few gaps) for 58 
years until his death. It was 
first interrupted in August 1914 
when the Editor (F- W. Hirst) 
opposed the British declaration 
of war, and Layton promptly 
resigned. His Introduction to 
the Study of Prices, which 
became a classic, had been first 
published in 1912.. 

But Mr Hnbbadc rightly sees 
Layton’s finest hour as his work 
— nominally as a statistician but 
actually as overall p Danner and. 
general adviser— for Lloyd 


statistical details to hi& staff 
and concentrated bn the overall 
integration of^.S/a^ 
capacity; for which he laid the 
foundations— again withMonnet 
— m Washington ■ in October 
184L 

Layton personally was - if man - 
of - paradoxes, as Mr Hubback, 
who knew him well, faithfully 
records.,. Shyi . diffident, .‘often 
indecisive, ’■ and almost -self-, 
effacing; he .was alsa persistent, 
determined, high-principled, and 
unyielding. His friends included 
not merely ; Salter, Keynes, 
Beveridge, Cadbury and Mon- 
net, bntXShurehiil, Lloyd. George 
and Beaverbrookr-the last , of 


ible .slide of Fleet;. . m 

1960s into a worid wfiere a imass 
market only existed for tabloid 
^entertainment sfceets^Market 
forces took _ charger 7 .; .. - 

In,; ’ earlier jet^8,y ~-when 
hurriedly amending his younger 
colleagues’ leaders ;v bn . Sthe 
Economist, Layton mseddeatly 
to. blur the sense anfl defuse the 
passion bysimply .adding-at the 
end the words;: “Time ' alone 
will riiow^Mpretiine^however, 
will not. how beneeded,, £ thfafr L 
to. establish, his rig) outran -as a 
man -of no . ordinary ^achieve- 
ment.".;This; ■ -woll-writtm i/and 
very compet e nt biography , has 
.pdt that, beyond doubt ’ - 


with tat 
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Home Before Dark: . . 

A Personal Memoir of - 
John Cbeever by His 
Daughter 

by Susan Gheever. Weldanfeld & 
Ni colson, £10.95. 243 pages 

It is good to know that John 
Cheever, the New Yorker riiort 
story writer did get home before 
dark — the darkness of death — 
closed upon him. But it was a 
close-run thing. He died in 
1981 of cancer. In 1975 he 
stopped drinking. He had 
always been a heavy ’drinker 
but by 1974 he had become an 
embarrassing old; drunk. A 
rehabilitation centre and mem- 
bership of Alcoholics Anony- 
mous finally dried him out for 
good- 

“ Home ” represented peace 
of mind, coming to terms with 
many aspects of his life that 
be found unsatisfactory and 
from which alcohol helped him • 
escape. He viewed his child- 
hood as a disaster - and from 
this lack of baric security grew 
a love for .his brother by whom 
he felt threatened. Linked to 
this was. a strong homosexual 
streak that he tried -to repress 
and, not surprisingly, an inter- 


mittently unhappy marriage. .. 

Yet out of this -whirlpool of 
unanswered, emotional needs he 
produced witty, ironic arid often 
p o werfu l - short - stories .. and. 
novels. . His writing, 1 - as he 
stated in the jaumal he aiways 
kept, was “that bridge, of 
metaphor, anecdote and imagina- 
tion that I hnfid each morning 
to cross. the Incongruities in toy- 
own life.” He was a man who 
cared very muchabont .his; 
dignity but was highly conscious 
that there was .much in his life 
that could make .him .appear; 
ridiculous. No ' wonder; .'he- 
developed a strong .sense of- 
irony. . , ' .. . A . ' 

- After, giving up , alcohol he 
. formed' « ^steady r, told 1 oying 
relationship /with ayonnger man 
but still. Mved -with his Wife now 
in comparative . harmony. . ; He 
also completed his. successful 
novel Falconer, and ‘was writing 
at the height of his power. He 
had come. home. Then ca n cer , 
struck. ; . 

■ This personal memoir by hss 
daughter is not ft chronological 
narrative. Vividly drawn scenes 
from his final 'fllness .punctuate 
the text It is a reflection of 
Susan Cheeveris own Deed to 
make some sense of her father’s 
death. Yet while her personal 


loss- is : apparent ,’the ; writing fe 
never mawkish ' ,v- >’•: 

Many of her .insights arebasr 
on John ' Ghebvec's 0 journals, 
which , "she didn’t read -unti’ 
-after Ms' deaths. Hex Sense of 
surprise at dfccotertngaspiecTi 
of Ms life . frwfl .- character , Is 
evident Thiscanlead to loinr 
of undigested writing— she. wil- 
(Mote long . passages : firaii^-fh'' 
journal ' ind : dwell . aiL great 
length on ' spme trait' in -his 
personality. But more often she 
is cpmtoendably- ^dispasridnate 
-and wijriy perceptive' of: the 
-psychological drives/ hr ?her 
father. -,: '-..V- * . . ■ '. '- 

: It is by tip- means ft Mstox^ 
of imretipyed anguish and 
- howe ver. - She. . describ es ,-her 
' father ; / inaking iip wtmd^cful 
•'bedtime storire ^ featuring a 
■ wicked rabbit , named ? Horace 
Walpole, because her father! had 
never “ forgiven .“ ’Walpole for 
.writing .; .feat ... Henry . Heldla" 
was “perpetually dlsgustm° r 
He was loving, and exciting ^ 
well as sarcaf^c and tyrannur:'. 
Occasionally tV vividness 
own Tnemnrif*; works ftgair\?t '■ ; 
picture she lr tiyirsy te rerre-*. 
We' do not y'ain 
the colour of thr carta’ns /' 
every room in which -her - father 
wqrked. • \ :' ■> 


Mainliners 


BY CARLA RAPOPORT 


The Fix: The Inside Story 
of the World’s Drug 1 Trade 
by Brian Freesnamle. Michael - 
Joseph, £10.95. 303 pages . 

Drug addiction is a problem 
of heart-breaking proportions. 
Yet the international network 
of suppliers, dealers and 
pushers continues to elude the 
combined legal muscle of some 
of the richest countries' in the 
world. 

Sadly, journalists contim^ to 
believe that writing up the 
horrible details of the iii-g wi 
drug trade will somehow help 
to put a stop to it Mr Free- 
man tie, a former foreign editor 
of the Daily Mali , is clearly of 
that school. His book is packed 
with the minutiae of drug 
racketeering from Cuba to the 
Khyber Pass. Unfortunately, the 
result is no more likely to re- 
lieve the problem than an 
aspirin would help re-set a 
broken leg. 

Part of fiie reason for this 
failure lies with Mr Freeman tie, 
part of it. lies with the rest of 
us. Taking the author's part 
first The Fix is unattractively 
written. There can be no good 
reason why a nonfiction book 
should start sentences with the 
word “which-” 

Mr Freemantie writes in the 
breezy, often ungrammatical, 
style of a tabloid newspaper., 


This would be fine If he 'was 
writing a newspaper article- 
Headers of a hardcover book, 
however, deserve more respect 

Further, the author has over- 
loaded his book with incidental 
facts. Following a chapter on 
the Mafia in Sicily, chapter 12 
opens with the phrase: “Tbe 
Vitos ba is tbe best hotel m the 
Bulgarian capital of Sofia.” 
Four paragraphs later, the 
reader is allowed to team that 
the Vitosha is a venue for inter- 
national aims-for-drugs deals. 
Intimate detail About window 
curtains and shoe sizes are fine 
for newspaper stories, but a 
book loaded with ex trane ous 
detail is confusing. 

The second part of the reason 
for The Fix’s failure cannot be 
pinned on <the author. Most 
readers capable of picking 19 
a newspaper are already aware 
of the vast riches enjoyed by 
the gangs who supply illicit 
drugs to addicts. They know 
about g ang land MOiogs sad the 
tragic waste of the lives of those 

lured into drug abuse. 

But a famine in Ethio- 

pia, there cm be no general 
organised appeal — no rock 
songs to raise millions — to fight 
the problem. Drug abuse 
remains. a : slow kind of suicide 
freely chosen by individuals, 
Society tends to repudiate 
responsibility foe the victims 


of such lucrative crime. 

Even the rising rate of crimes 
committed by addicts has not 
aroused the public on the sub- 
ject Drug law-enforcement 
remains a governmental task; 
the taking of drugs remains 
glamorous. Co cain e is still 
passed around at some of the 
best parties world-wide. Heroin 
shows up on school yards in all 
sorts of areas and children still 
try it . in order to gain approval 
from their peer-group. 

In his last chapter, Mr Free- 
mairtle takes up tbe difficult 
task of making recommenda- 
tions about the problem. He 
points out that the addictive 
personality cannot be 
eliminated fr o m society; people 
have always taken drugs to en- 
hance or heighten their feel- 
ings, he says. 

He suggests that the use of 
small amounts of marijuana be 
“ decriminalised ” . world-wide. 
He then suggests that addicts of 
harder drugs be given their fix 
by their own doctors. 'Hiis 
would effectively undercut the 
business of the international 
drug mafia and stop the crime 
and deaths prompted by those 
in need of a fix. 

It makes seise, but it will 
never happen. The medical 
community wouldn’t have it; nor 
would the politicians. The rest 
of ns would have to change our 
minds about the problem first. 


CHESS 

LEONARD BARDEN 


BRITAIN HAS a record four 
qualifiers in toe 2985 interzonal 
round of world title competition, 
which will eventually decide 
tbe ultimate 1986 challenger. 
Tony Miles and John Nunn 
are in toe interzonab due 
to high International Chess 
Federation (FIDE) ratings, 
while Nigel Short and Jonathan 
Speelman earned their places 
at the CGI* Brighton zonal 

With Nmm mi individual gold 
medallist from toe Salonlca 
chess Olympics, Miles winner of 
the super-grandmaster tourna- 
ment at Tilburg, and Short at 
age 19 among the youngest ever 
interzonalists, the chances may 
look good; in fact the odds are 
heavily against our players even 
before they push their! first 
pawns. 

While England has four con- 
tenders, the Soviet Union has 
14. They will quality five from 
toe 1985 USSR championship 
cum zonal now in progress at 
Riga; six more GMs (Belyavsky, 
Polugaevsky, Romanlshin, Tal 
Vaganian and Yusupov) - are 
seeded direct- into toe intar- 
zonals; another, Smyslov, goes 
direct into toe candidates^ But 
the real odds, loading occurs at 
a later stage of toe cycle^ after 
toe three internmals have pro- 
duced 16 men in a candidates 
tournament and toe candidates 
have qualified three for semi- 
final matches. 

The defending champion 
waits until the entire process is 
over before taking on the- world 
eliminators winner. Tbe 
M challenge round ” where a 
world champion is excused toe 
main competition is an archaic 
concept peculiar to chess. Only 
boxing among major sports and 
games has an equivalent pro- 
cedure and ‘ that . has _ split 
administration with more than 
one world champion at most 
weigite. 

The FIDE system came under 
attack in the mid-1960s when 
Petrosian was a weak champion 
while Fischer. a str o n ger player, 
was reluctant to compete. 


Then criticism was stilled for 
a decade, when Fischer and 
Karpov proved so manifestly 
superior totheir contemporaries 
that the qualifying structure 
seemed irrelevant It was also 
an era of huge.prize funds for 
the championship match 
culminating.. in _the £3m at 
Baguio 1978; • 

Karpov is now in his mid- 
thirties, tod even toe greatest 
champions start to wobble as 
they approach 40. Thus younger 
players might soon challenge 
him effectively if qpati$ing 
conditions, were fairer; while 
the course of toe Moscow match 
suggests that toe system has 
exaggerated Karpov's natural 
caution into' a minimum risk 
style. This week, he became 
seriously ill and the marathon 
series has . been voided with a , 
24-game replay announced for 
S eptem ber.. 

FIDE ought to consider 
seriously : a major reform, 
abolition of -the challenge round 
for toe world, title so that 
Karpov and Kasparov start to 
take on their rivals in the inter- 
zonals. Such a proposal would 
be opposed 'by the USSR and 
its allies, but at present the 
case for reform is lost by 
default. 

Countries like ; Britain, .the 
POSITION No., 555 



UJ5. and the NetKeirlandap. aH 
influential and all with'patesttial ; 
title candidates, toe T natural . 
opinion leaders for such a n&ve. • 
The BCF here has never even < 
discussed the question, "but with 
Nunn and Short pqssfbiy live 
contenders during- toe l9$K>-86 
cycle, it “loote toner, tor an , 
urgent reappraisal Jjy_otire|ess 
administrators. "f: s ;.. u ' 

One intriguing entJYj aijapngf 
tiie 1985 cantodfttes 7 -be 
ex-champion Boris Spassiy-Tbe 
tournament is scheduled,,, for 
Montpelier in . October, T-ftOd 
FIDE have given' Spa^y^^O/- - 
now represents 'F^ance^ 'ay 
special place. This weefcVgtme;- 
is a recent Spassky' i^nfetere 
from the West German'iLeague. 

White: H. HtmEacfcopt^KaSfc! 
,-B. Spassky. Two l Rni^ts'' Ddl • 
fence (Btodesliga 

1 P-K4, P-3K4 
N-QBS;'3 P-Q4 T 'BxP; “^^B4 , 1 
N-B3; 5 P-K5, P-Q4; 'd B^» \ 
N-K5; 7 NxP, ? 

BxN; 9- OxB, <W; 

11 P-KB3? ^better . $Ti 8 W)» ' 
P-QB4! 12. Q-QR4;B-Q2^1AQJ^: 
Q-R5 ch;' 14 

BrB2,.Q-R3! 16 ResIghsllEWWte 
had played 12 0 -Ol; 4 fien Q-^5 
ch; 13 P-N3, NxNPr*an<f now J4 r 
R-B 2 fails ' 


x.-r . !■ 

. ' * V--; 


■ ^ Polng^.vKiKhota^, : 

USSR teams 1984. -.Black, (to fbylff.’rJohner):' 
play) can win a pawn 'by ExP; aga&irt ?. 

does it wiiC lose, or leto to an i 

equal game? ' The analysis > 

several moyee . deep,- and Is^a-- ztoeds; 

good example Of the practical v j>ito&^ 

’ seeing ahead-'-. reqpfifsd ^hi : tod-fwce : i Stefentote; ^ 
grandmaster chess. .. 'Jr.jX - ‘At : ^ 



IT 


by Lucia van der Post 


. - .iO 

. • MOSto ifjF US’ aro lucky enough!. 
;c **ot • to .have . to give much . 
rj}_ thou ght to how toe disabled are 
ifr amg *PfeCted to clothe themselves. , 
I -it is not until we ourselves or 

■ ?°W6wdy dose to us becomes 
’.ill or disabled that we are snd- 

; : :„ «fnjy forced to face the fact 
,toat nobody else has given the 
. " . matter much thought either. 

I In f act until fairly recently 

! ; • no attention had been paid to 
it at all and the disabled were 
: - ... stock, if they were -lucky aid in- 
the right sort of borough, with ■ 
: ..what has been described as 
; * ; those “awful DHSS issue pram 
I ~ r Vo vers" or, in. the words of 
j Nellie Thornton (about whom - 
J. • later) “Whatever they could get 
, . VJnto." 

■ Fortunately recently /two or 
f - three people have began to take 
7. ..a serious interest In the matter 

; J, . - and though Britain cannot yet 
t .. offer anything as .colourful or 
; . fashionable as the .Scandina- ‘ 

; vians have devised, things are 
• beginning to took 'up. 

. , Down in Somerset Nick 
•' Matthews was working for a 
. f company that was selling twAlet- 
7" proof jackets when he became 
interested in clothing (or the 
*“'7 disabled purely by chance. He 
7' was trying to sell has bouse- and 1 ' 

- -a prospective bjiyer . came to ' 

- view it in the pouring rain, 

- /bringing with him a spastic son 

« - ■who ■ got absolutely ' -drenched •' ■ 

- - whale getting’ in : and but of 
P-- - the car and house. That set 
--'-him thinking and *?sniffing out'- 

the market" 

. . He discovered t that mostly 
what was available were quilted 
anoraks that were not water- 
proof nor comfortable nor 
attractive. Given that there are 
some 500,000 people in wheel- 
chairs in toe UK alone and 
some 2m in Northern Europe 
he deduced that there must be 
market for attractive, com- 
fortable fashionable alterna- 
tives. So he started to study ’! 
what was needed. . ... ' ' 

He found out that there -were.:: 1 
all sorts of special problems that < 
• needed attention — for instance, : .i 
those in wheelchairs range ^rom 
the bright reasonably active - 
1 . and normally shaped to those 
who are confined to wheelchairs ; \ 
... all the time and because of the ..J 
„ inactivity inevitably become : 

- rather pear-shaped. . Badly- l 
designed rainwear usually meant. . 

_ . - that the garment ended up sup- - » 

- - porting a great puddle. In- the- i 

' 'lap. ...... . 

j iV He attended meetings of local j, 
;L.' disabled, .groups,, consulted the; 

F * -disabled . at Pucdown . .Hospital 
] .%Jn ' Bristol arnTra Sf MiHtiaeTs-. t, 

• ■ Cheshire Home in Axbridge.and v : 5 
i „.ne did not shirk, from sitting , tj 

" around for hours In wheelchairs: -j 
as if he were disabled himself t] 

• to discover more about. .'the; tl 
•' problems. What he discovered 

was that the disabled (not sur- n 
prisingJy) wtuld like their 
clothes to look much like every- _ 
body else's — that is colourful, ^ 
fashionable, up-to-date and that : < 
it he paid a great deal of atren- « 
tion to the detailing it could ^ 
be done. ' 

It took ham a year to develop s< 
the Dri Rider ( there it is photo- 
graphed far right). It is sold g 
mainly by mail order (write to ai 

• PriRider, The Yews, The ai 

- Causeway, Mark, Highbridge, si 
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ABOVE: A glimpse of the 
workshop run by Nellie 
Thornton in Shipley where 
her Fasldon Services for the 
Disabled not only trains and 
gives employment to the dis- 
abled but makes and designs 
custom-made clothes for 
o ther disabled people. 

LEFT: The designs photo- 
graphed here are unfortu- 
nately not available on the 
British market but give some 
idea of the high standard of 
clothing currently available 
in Scandinavia which Is in- 
spiring British manufac- 
turers to higher things. ■ 


RIGHT: the DriRider range of 
protective clothing for those 
who spend some or much of 
their time in wheelchairs. It 
is made in six different 
colours (from a brilliant, 
sunny yellow to an incon- 
spicuous sludge green) and 
has been carefully designed 
to insulate the wearer frcfrn 
the weather, to be comfort- 


Somerset for. a .price Mst and 
” detailed size chart) > but 'it can 
be ' seen and riled on in many 
o&the “Aids Centres” through- 
:.out the country, ; - 

’The' DriRider can be bought 
in a few different combinations 
, —all .are made from the same 
• light polymer fabric. There are 

- detachable fleecy linings, de- 

tachable * hoods, adjustable 
wraps, leg and' tower body' muffs 
as well as tyre styles of hat— a 
hood Or a crowned hat With a, 
brim." - •* 

‘ Fdr the moment "the DriRider 
is the main product -though 
there * are also" ’holdalls and 
^itemgtfittda^sflflks^ariff ‘3tt6fok». : 
TjUt^inore- deagns are in' the 
pipeline.: — a : dtsigri .competi- • 

- tian'-fof stodents at the Bristol 
Polytechnic produced ideas 
that toey ; hope, one day to . have 
the resources to- develop. 

- ; -Up 1 - in ■ Yorkshire, Nellie 
Thornton- had also discovered 
that very iittle has . been done 
in this sphere for th e disabled. 
While- on. a study project she 
had observed how ill-fitting 
were the . clothes ■ worn by 
stroke patients and how . diffi- 
cult they found It to dress them'-: 
selves- • • ■ 

Funded by the Urban Pro- ' 
gramme and Manpower Services 
and also sponsored by Bradford 
and Hkley Community College 
she embarked on a project to 


bring fashion to the disabled. 
As she herself puts it ‘Fashion 
rarely enters the lives of the 
disabled. They wear what they 
can get into. They need the 
moral : support that attractive, 

. good fitting, garments can give." 

The service, above all, that 
she provides Is .of offering to 
make bespoke garments to order 
—after all the diabled, too, get 
married, ’ attend weddings, 
"chris teningv celebrations and 
need to look good. 

• Her workshop, is itself 
■largely, staffed bjt disabled per- 
sons ,and their relatives,, with 
a back-up , service.. of Gonununity. 

: ^areisTudents and docal women 
when extra help Is needed'. ; 

Because of the outside - fund- 
ing the charges for -the in- 
dividually designed.- garments 
are. abourithe same as for nor- 
mal off-the-peg prices. That 
her- service -.was badly needed 
is c\ear from the many, many 
letters her happy .customers send 
her. “It made such a difference 
to my life. I started going out . 
more and the fact that some- 
one had designed something 
especially for me was just won- 
derful. I'm absolutely delighted . 
with my clothes. It’s something 
that’s been • needed for 50 
yeais.'" / 

Anybody interested in order- 
ing clothes or in the project 
should write to Nellie Thorn- 


ton, Fashion Services for the 
Disabled, B270-B230 Saltaire 
Workshops, Ashley Lane, Ship- 
ley, BD17 7SR. 

Finally, another name to look 
out for is Simplantex of Willow- 
field Road, Eastbourne, East 
Sussex. It has primarily been 
in the baby care market but 
recently ventured Into clothing 
for the disabled. So far it has 
produced a range of Cosysits, 
aprons, cushions and Macs but 
Nick Askar off who runs it is 
well aware that so far British 
design, lags way behind its Scan- .. 
dktavian ■ competitors. (“ What, 
exists isn't good enough — the 
Quality .is, all .right- but the . fab- 
rics and. designs are dowdy and 
drab.”) : 

He has -therefore used the 
Design Advisory Service 
Funded Consultancy Scheme to 
commission Isabel Clark Asso- 
ciates to come up with some 
new bright, attractive and prac- 
tical designs which he hopes 
to be able to "start making in 
September or October. It looks 
as. if the wardrobes of the dis- 
abled may at last be in for a 
face-lift 


A GOOD source of help for 
those who are temporarily or 
permanently house-bound, 
who are disabled or whose 


m 



limbs are simply stiller than 
they once were, 1 b Chester- 
'care Ortho-aids," of 16 Eng- 
land's Lane, London NW3. It 
has concentrated on all the 
small and simple things 
that can make all the dif- 
ference in helping the handi- 
capped to lead much more 
fruitful lives. 

There are gadgets to help 
those whose sight Is no 
longer so keen — strip magni- 
fiers to help read the tele- 
phone directory, high quality 
stand magnifiers or large 
pendant magnifiers. Then 
there -are devices to keep 
warm those who are not able 
to move around a great deal 
— everything from thermal 
socks to fleecy heating pads. 


There are gadgets to help 
open jars, chop vegetables, 
beat eggs, blend pastry, -cut 
flowers or peel potatoes. 
There are bed trays and bed 
hoists, wheelchairs and walk- 
ing ramps. 

- Entertainment, too, has not 
been forgotten — sketched 

above giant face cards are 
for those whose sight is less 
than perfect There are also 
discs for holding a full bridge 
hand and a wooden band-hold 
for those who find sorting the 
cards difficult. 

In other words a whole 
host of devices that help to 
make life easier or simpler 
can be ordered through this 
catalogue nr bought from the 
shop Itself. 


. dummy throws Queen and seven 

BDinr > P : - diamonds,, and declarer 

PKIl/uL • . throws heart seven and diamond 

• five."" If "West leads a. diamond, 

* E. P. C. COTTER all is over, but West leads his 

- — — — — ■ — eisht of hearts. Dummy nlays 

the four, and East rightly ducks. 
South wins with the tax and 
SOME NO TRUMP contracts are "cashes the King. Now the four 



rr .YOU'RE looking for an ex- 
cuse .for visiting Guernsey, 
Channel Island Seminars 4s 


son, but are interested in ,the 
subject, Roger Newton has made 
a video cassette featuring the 


offering, a rather intriguing techniques of marbling'. £29.95. 


lost because the declarer fails 
to hold up, some because he 
holds up too long, some because 
he does not hold up long 
enough. My two example hands 
today illustrate these points — 
I hope you will find them 
instructive. Here is the .first: 

: ' N 

• 8 6 2 

OAJ4 . . 

OQ 7 3 
. +KQ43 


..o-. W . - 

- Q J 7 5 4 
' ;<? 8 B3 
UK8 • 

- (A J 9 7 


- E • 

K 9 

O Q 9 5-21 
0 109 6 4 2 
* 108 " 


S 

♦ A10 3 
K10 7 

O A J-5 . 

* A 6 5.2 


of dubs gives bim access, to 
dummy to cash the Ace. and the 
diamond Ace is his ninth trick. 

The ’ second hand 'from 
another rubber,- produced this: 
" N . ' ‘ • 

♦ K 6.4 3 . . 

".^5 

4’.Aft9 7..1 

*. K105 .. - 

W ■' E . . 

* j 9 . * Q 107-5- 

9 A 107 B.2 O S.9.4 ... . 
H 4 <*.K‘S3 

* J 94 3 8 7 2 J' 

* .S. J ... 

\. ' tJ KQ 8.3 ; 

. . '.'b J 105 

-AO.'- .-s’; 

NprihiSouth had . won one 
game when ’South dealt and bid 
one no tramp, North bid a Stay- 


sounding ;.course open to . For the course or the VHS 
visitors, (or, indeed, locals), yideo write to Roger Newton, 
Roger' 1 Newton, who spent School of Decorative Finishes, 
many" years at- Colefax & Sausmarez Manor. St Martin, 
Fowler, is prepared to part Guernsey, Channel Islands, 
with all the secrets of bow to a 

apply the currently fashionable " w 

paint finishes of gilding, marb- FEELING COLD? Then you 
ling, dragging; graining, tortoise might like to try toe Heat Fak. 


sheJHng and restoration. 

Though many." a fashionable 
book has- been written on the 


It's a neat flattish little pack 
(rather like a giant tea bag) 
which you put close to your 


subject, there is. nothing like l>od y . (between, for instance, 


a .realiHfe go with experts on 
hand. Many of the .students in 
.the-.past have been antique 
dealers, furniture restorers and 
.interior decorators . but . there 
are usually plenty of amateurs 
w^io simply, want to learn how 
to restore their own furniture, 
walla, floors or picture frames. 


your vest or petticoat and your 
dress or shirt) and which then 
warms up so that it feels rather 
like a hot-water bottle. It uses 
no wire] flame or battery. The 
press release describes it as 
containing a “ powdered ferrous 
compound which sets up a 
chemical reaction, giving off 


The five-day course costs £150 heat of up to _70 degrees C. 

* m TXfik £ 4 , 



South dealt with East-West^ man two dubs; and after the 


..vulnerable, and opened-wito-one 
no trump, and North’s raise to 
three no trumps closed the brief 
auction. 


opener’s - rebid - of 1 "two ! hearts 
raised to three.no trumps. 

West led fixe six of hearts. 
East played the Knave, and 


-^•accommodation is not pro- 
vided' but can' be arranged. 

If you cant make at in per- 


West led the five of spades. South was .tenipted,lO win at J4J U JR. U U\ 
East’s King held the first trick, «hee.But the.Rule.of .Eleven 

^nd the nine was-relturijed and showed that Bast-had another U Q U D D 

covered by ten and Knave. A ;hem higher; than toe six, which y , ^ M M 

third spade cleared "West's suit .mstTy-thfl. nine pr seven, so be H H W H H ‘ 

When the declarer .rah off four altowed': toe Knave rto hold. ft I 1 fl 11 Ll U 

Subtoicks, finishing In his hand, men .toe- nme: was returned, - . ^ 

■fet discarded the *eart three, however, he thought his holding - . 

m ^East the two of- each red stoongenoughjo cover with his . ■ ^Tl 1 

South cashed, his heart Queen. W^t shrewdly played ;; . t ■ . 

^ , and finessed toe Knave of toe ' two. The declarer now, ran ATTRACTIVE plate-warmers 
hearts into the “safe” hand. East diamond JCnave, East won. are few . and far between and 
A diamond. South had Sad the heart return defeated t HlniniB.room has a 


We tried it in this office on 
one of the coldest days of toe 
year and it certainly did provide 
local beat which was very com- 
forting . It would seem ideal for 
the elderly and for people who 
have to work or stand in cold 
places. It is remarkably slim so 
seemed to add no bulk to cloth- 
ing and it seems to keep its i 
heat for a considerable length 
of. time — up to nearly 24 hours. 
Each disposable pack costs 49p 
and is available at chemists, 
health food shops and 
Motorist's Distribution Centres. 


Much the sharpest .- looking 
briefcases, diary and note- 
book covers that X have seen 
recently have been the smart 
ribbed robber range to be 
found on the arm dr in the 
hand of toe chicer members 
of the design and advertising 
world. The originals do not 
come cheap bat now Boots 
is producing very passable 
versions with something of 


the same sleek, hi-tech- look. 
So far there is no briefcase 
but there is a wallet purse, 
a credit card holder, an 
address book a key ease and 
cheque book holder. Most 
larger Boots branches' stock 
them and prices vary from 
£5.99 for the wallet parse to 
£3.99 for the comb and mirror 
set and £2.99 for the credit 
card holder. 


hearts into the “safe” baud. East 
returned dLdiamond,. South had 
to try toe finfese, but Westfcad 
the King, aa&rjjdrieated-' the 
contract with Hcrepades. 


led toe Knave of toe two. The declarer now .ran ATTRACTIVE plate-warmers between five and 10 minutes to 

'safe” hand. East toe diamond -Knave, East won. are few and far between and warm the plates, 20 minutes to 

idnd,. South had and toe heart return defeated . ne _ dining-room has a make sure they are really hot 

e but West iad the; contract. -• J. n, and from then on. the thermo- 

Sweated-' the '^The declarer *as- two trfcte^ J* 8tat wU1 C0Dtrt>1 tt * heat " at 
uifcfindes. In spades, ’-three in clubs, and M that is your problem then aroun< j so degrees C. The 


HfcP^ades. In spades,’ three m clubs, and H that is your promem men aroun< j so degrees C. The 

declarer wasurducky, you four easily estaWJshable in th 5 re J s ,, a F™?}} bottom of the platewarmer does 

« PbeSSs^he mai toe w^ong diamond.. He does not. there- have a ^ resistant plastic 

'Sssl^hear^TdS^^efore, need even one heart trick nicely Md MMirsM base but anybody intending to 
" ^toere was no needlto^aiany -^ai-he-Jws to 3o Is-to hold up do . ln ^_f°' It t '2 ror S o 0n use -it bn fine old wood would 

- ;S”S“ nwJn long eneugh ta «haust Eart of be '«UAM to u in- 

! 3. Second : (JmsoHe the suit. He «0ows (he mne .to S Jfif'i jnrJm ™ la,ed “ **“■ 3ust w be 

“£y « f« H4.9S h. 

' n„p Pn of clubs •.-.carefully- .tm- 'wnt '-in' dticktag • • novi^and The blanket itself is made Harrods of KniBhtrfjriage, 

hiking the si^and fnte in *is r.as^olies - to . spades,: and the from ; an attractive Rrovencale- London SW1 or .direct from, 
own hand Then throws West declarer-, wraps up . nine tncte. type cotton covering and it Leeds Metal Spinning qompany, 
SI5iS- lVaS“wSrfashes two' - A really bad-performanceby (-works, by . . » Wmrtlwd. Square, Dewsbury. 

^&icSintheiStbn which South. ' -between the Plates. It takes Road.i-eds. 


isfaestwo' - A" really had performance by works by . -interleaving - it Westland . Square, 
on which South. between the Plates. It takes Road.T^eds. 


Dewsbury 



able, warm and light and yet 
to be agreeable to look at 
The material is a wlndproof 
transfer coated polymer and 
to go with It there is a series 
of ■ easily detachable fleecy 
linings. 

It is basically a three-piece 


suit consisting of a leg and 
low body muff with a cape 
and detachable hood. Price 
list and detailed sizing chart 
available from DriRider, The 
Yews, The Causeway, Hark, 
Highbridge, Somerset, TA6 
4F. 
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Open February 1985 

INTER-CONTINENTAL. 

WE OFFER YOU THE 
BEST OF LUXEMBOURG. 



Open February 1985, a new Inter- 
Continental Hotel will be making your 
trips to Luxembourg even more enjoyable. 

• As from then, the Hotel Interconti- 
nental Luxembourg will be in full operation 
— just minutes away from the European 
Parliament, the airport and the city centre. 
Our 348 beautifully appointed 
guestrooms and suites feature central air- 
conditioning, colour television, in-house 
movies and music 

There are fourteen function rooms 
for meetings and receptions. Over 200 
parking places await the participants. 

With telex, cable, telefax, secretarial 
and banking facilities, business travellers 
will find the answer to their needs. Hus- 
swimming pool. Health Gub and two all- 
weather Eliminated tennis courts, \fours 
to enjoy in Luxembourg very soon. 

We await the pleasure of serving you. 




WINTER-CONTINENTAL HOTELS 

Rue Jean EigEne * laxemboujg -Dommddange 
Cbnd-Doc& de Loxorboaig -Tel: (352) 43 781 - Telex; 37354 


Frank WAm/st 
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People and Places of Constantinople/Patrida Morison 

The tang of Ottoman life 



“'The People and Places of 
Constantinople: Watercolours 

by Amadeo Count Preziosi: 
Victoria and Albert. 


—Scowling officials, the stench 
oi the Marmara shore and a 
sprawl of squatters huts greet 
Visitors to Istanbul. The motor- 
vwy into the city offers barely 
• glim pse of the fabled domes 
and minarets. Even the city's 
most ardent admirer would 
nowadays have to disagree with 
Robert Liddell's claim 30 years 
ago that “All approaches to 
Constantinople are beautiful.” 
Liddell, author of the strange 
Byzantium and Istanbul, found 
Istanbul Impossible to love — 
and many of today’s increasing 
hordes of tourists find the same- 
I believe preparation is the 
answer. A strong sense of the 
, city’s past is a thread to guide 
you through the maze of 
“■pick-ax e-tom, tram-tormented 
’ streets.” So start with this small 
but richly informative eshibi- 
> lion at the Victoria and Albert 
Museum in South Kensington. 

5 .When these spirited water- 
colours were painted, the tra- 
ditional Ottoman way of life 
was already on the wane. Yet, 
like the elusive fragrance of 
Tose-water, it still lingers at odd 
corners of the modem dty. It 
25 a question of knowing what 
to look for, and Prezlosi is a 
good guide. This Maltese noble- 
man. the descendant of pirates, 
studied painting in Paris then 


moved to Constantinople in the 
early 1840s. He married a Greek 
woman and lived off p ain ting 
and jobs at several embassies. 
Preziosi died by accidentally 
shooting himself while going 
after duck at Yesilkoy. perhaps 
at the spot where your jet will 
touch down. His descendants 
still live nearby. 

From the 18th century, many 
artists turned out romanticised 
scenes of Constantinople and 
careful costume drawings of its 
denizens. Preziosi’s work is on 
a different level because of his 
close knowledge of the city and 
his apparent sympathy for a 
way of life which to him had 
ceased to be exotic. Guidbooks 
of the day commended his 
sketches to visitors until the 
advent of photography seemed 
to offer more accurate souven- 
irs — not the case, as an early 
photograph in the exhibition 
makes clear. Preziosi’s work 
also reached the armchair 
traveller through volumes of 
coloured lithographs. They are 
more stagey, but still a lively 
record of the bewildering 
variety of occupations and 
ethnic groups of those who 
passed through the bazaars and 
coffee-houses of StambouL 

In recent years. Orientalist 
art has boomed on a scale 
which recalls that of the last 
century. Preziosi's work has 
been oddly neglected although, 
as this exhibition shows, his 
work rates comparison with 
John Frederick Lewis’ highly 


regarded sketches of the 1840s. 
Both artists tried to record the 
scenes and human, types with- 
out prettifying them or exag- 
gerating their Eastern allure. 
The point is well made by the 
other artists’ work included in 
the show. The Favourite Odal- 
isque by Thomas Allom, a much 
better-known painter, shows an 
Ottoman beauty ait a fountain, 
wearing a dress which would 
have had her at once thrown 
into the Bosphorus. In contrast, 
Preziosi’s ladies are heavily 
veiled and cloaked. 

That Preaosi was not 
entirely immune to the myth 
of the harem is shown by one 
scene probably painted from 
models rather than real life. 
Nonetheless, the result is a far 
cry from the normal harem 


accompany us on tins tour of 
the many races and beliefs 
which once made Istanbul so 
cosmopolitan. Preziosi seems 
to have been an interested 
observer of other faiths. Among 
them axe a Greek priest,, a 
Karaite Jew and a Jacobite 
priest. There are also a sprink- 
ling of dervishes. Two of Pre- 
ziosi’s remarkable portrait 
series show contrasting types of 
Moslem noly man; tne genial 
Bosnian dervish with his vast 
turban, and a wonderfully 
mystical Indian dervish from 
Lucknow. A “whirling” dervish 
quietly at prayer in a cemetery 
is a reminder _of how good, these 
meditative corners of the 
modern city are for those whose 
ears strain for the Ottoman 
echo. 




scenes which jitillated western 
is real 


voluptuaries. The decor 
enough- It shows that in 1851 
Turkish furnishing had already 
succumbed to the fatal French 
Influence which still makes so 
many Istanbul homes a night- 
mare of Louis-Quinzerie. Indeed, 
travel- writers of Preziosi’s day 
were already bemoaning Euro- 
pean influence over architec- 
ture and dress. The sultans had 
put the upper class into frock- 
coats and the fez, which explains 
why it was the ordinary people 
who inspired Preziosi — not just 
Turks but races from all over 
the Empire; Montenegrans, Laz, 
Bulgarians, Georgians and more. 

The organisers of the exhibi- 
tion should be congratulated on 
the thoughtful captions which 


Several of these watercolour* 
come from the Rodney Searight 
collection which the V&A is cur- 
rently trying to purchase. This 
is a unique collection of 6,000 
prints, watercolours, drawings 
and travel-books on the Near 
and Middle East, which has 
been lovingly put together since 
the 1960s by a Shell employee. 
As well as well-known artists 
like David Roberts, Edward 
Lear and Alexandre Decamps, 
it contains many amateurs. 


The owner is so keen for the 
collection to remain intact that 
he has offered it to the museum 
for £200,000, half its market 
value. The purchase fund has 
until April to raise the remain- 
ing sum of £80,000. 



courageous 


A Dervish, circa 1843 


H-Hancock’s h-high art lives on for posterity 


“ H-H-Hancock’s Half Hour! ” 
■ And so, with the famous over- 
. dose of aspirates, Britain's best 


TV comic of the late '50s 
t ushered in his programmes. 
Years ago someone told me that 
the whole of Hancock's tele- 
vision oeuvre except the oft-seen 
Blood Donor had been destroyed 
by over-zealous spaceeavers in 
the BBC vaults. I was more 
shocked by this news than by 
almost anything since the sack 
of Troy. So picture my delight 
recently when BBC Video 
' proved the rumour untrue by 
issuing two albums of Hancock 
classics vintage in their wit and 
wisdom. 

•- Here they are — “The Miss- 
ing Page.” “Twelve Angry 
-Men" “The Lift” and many 
more: tales of an East Cheam 
cultural climber with a wither- 
ing line in scorn and an even 


more withering line in malting 
a total ass of himself. One 
minute Hancock is a suburban 
Oscar Wilde, with his poise, his 
astrakhan and his aphorisms, 
the next he's a sort of house- 
trained Charles Laughton, bull- 
frogging his way into a tantrum 
or a jowl-wagging Jeremiah 
about 20th century life. Always 
he’s a master comic, surely the 
only performer ever to turn TV 
situation comedy into high art. 

Seeing these tapes a quarter- 
century after first transmission, 
mind you, one’s first knocked 
sideways by their prehistoric 
look. Was turn -of-th e-decade TV 
— late 1950s. early 1960s — really 
so basic? The sets look as if 
you could take them down and 
turn them into cardboard boxes, 
the scarcely-mobile camera hugs 
the actors in close-ups and two- 
shots, and the stricken black- 


and-white visuals seem like 
early D. W. Griffith. 

But Hancock is a Scott in 
this blizzardly Antarctic. 
Dressed for an eternal winter, 
and alternating Alpine trilby 
and black-pudding Homberg as 
competitively insane headgear, 
he sallies unstoppably into 


VIDEO 

NIGS. ANDREWS 


blonde his pal Sid James has 
landed him with on a street 
corner. But later he slips gear 
into Hancock world-weariness — 
“Charmin’! Charmin'!"-— and 
later still into Hancock day- 
dream. S himm erin g dissolves 
usher in a Noel Coward draw- 
ing-room and our wish-fulfil- 
ment hero is trading eu-t^glass 
one-liners with his enamoured 
lady: “Have you ever seen a 
biscuit tin by moonlight?" 


Whitfield’s snooty muse in The 
Blood Donor? “Given? No.- 
Spilt? Yes," orates Hancock. 
And he’s off again— “There’s a 
good few drops lyin’ about on 
the battlefields of Europe. Are 
you fans bar with the 
Ardennes?" 


every crisis. The great Hancock 
forte is the alternation between 
high indignation and down-in- 
the-mouth irony. “The Ladies 
Man” sees him at his most 
switchbackiing. “How dare you, 
you peroxided Jezebel!" he 
bawls at the fippy blind-date 


Alan Simson and Ray Gal- 
ton's scripts are still a wonder: 
not only for their brilliantly 
simple and supple story ideas 
(Hancock in fiuiy service, Han- 
cock stymied by a murder 
story's missing last page, Han- 
cock stuck in a crowded Hft) 
but for their dialogue’s ability 
to capture the batty rhetoric of 
a suburban idealist. Has he 
given blood before, asks June 


Spurred on by Sid James’s 
grinning -spiv philistinism, he'll 
also flex his hopelessly fallible 
cultural superiority. “The 
Chinese ’ad the right idea," 
cries Hancock in “The Missing 
Page” — “Start at the back and 
work your way forwards!” And 
In “Lord Byron Lived Here" 
our hero is so bent on believing 
that his Railway Cuttings man- 
sion once lodged the great poet 
that he swallows — hook, line 
and stanza — the authenticity of 
the sub-Byronic drivel Sid 
scrawls on the wall when he 
isn’t looking. 


Not content with giving us a 
cornucopia of Hancocks, BBC 
Video are spoiling ns with 
other comic treasures. Michael 
Palin’s Hipping Yams are on 
offer from next month, includ- 
ing such derring-do classics as 
“ The Corse of the Claw " and 
“Whinfrey’s Last Case,” and so 
is the complete second series of 
The Fall and Rise of Reginald 
Perrin. Leonard Rossaler plies 
his immortal dislocated-jaw in- 
gratiation s as the suburban 
entrepreneur — up-market com- 
panion piece to his unctuously 
seedy Rigsby in Rising Damp — 
and John Barron keeps telling 
us he didn't get where he is 
today, but somehow he has 
got triumphantly there. Also 
from the BBC. why not sample 
Sir John Betjeman's classic 
explorations in suburbia. Metro- 
land 


On Sunday we had a pro- 
gramme on Radio 4 caked . 
Other Men’s Flowers, which is 
the name Lord Wavell gave to 
his personal anthology of veise.- 
The programme had tittle to do 
with, poetry, except that its sub* 
ject was unconviocmgly said to 
like it, end carried that antho- 
logy with him in action* Action.' 
was: his . forte, for this ..was' ; a ; 
sketch' of Lieutenant-CaTone! . 
Biair Mayne; a foundermemher 
of theSAS, who won. four BSCs 
in Africa, Italy and northern _ 
Europe. His fourth would prob- 
ably have been -a VC if . there 
had tee a- the statutory two 
officers to .witness his citation. 

Outstanding courage was Ids 
chief merit His uncontraHaike 
temper was h±s chief harwficap. 
He was . actually in detention 
barracks, for having hit his com- 
manding officer, ' when David 
Stirling collected hnn -fdr .his 
Desetrt irregulars. It seems odd 
of Roy ..Bradford to have 
assembled a programme .that 
reveals so many. faults . in -his . 
hero. “Paddy" Mayne used; to 
fight on the Rugby field, in spite- 
of winch he got six caps for 
Ireland. At OCTET hie, tras 
reported “ unruly - and. unreli- 
able.” He attacked not only Ms 
own cotonel but also: men' serv- . 
mg under him, not to moaton 
staff officers from other . divi- 
sions. He enjoyed “rowdy 
democratic boozeups watb his 
NGOs.” He sent two crates full - 
of loot home from. Sdcfiy. David 
S tirling admired him,' but 
doubted if he was fit to com- 
mand a regular battalion. Mike 
Calvert athnfred him, but spoke 
with some reserve. 

- He left the army at SO, became 
secretary of the Law Society of 
Northern Ireland, raised 
poultry. grew noses, played golf 
and died at 4Q. For ids bravery 
there are no . limits - to my. 
admiration (and envy). But if 
that's the quality he's presented 
to us for, tiie rest seems rather 
a pity. The implication seems to 
be that courage may belong to 
bad as well as tire good, as any- 
one who fougrt against the 
Germans will know. Or perhaps 
it means that courage is less 
valuable' than sobriety; disci- 
pline, sportszaazsft&p ; T and 
honesty. We might have got a 
better, idea if we’d been utid 
what sort of a secretary he made 
for the Xaw Society of Northern 
Ireland. . • ‘ ; t .‘ •. 

Monday was the day Radio 4 
went awry. The Mohday.Play 
was replaced at short notiee by 
David . Blum's adaptation of 
Dostoevsky's The Friend of the' 
Family, which had teed broad- 
cast in, December, but which T 


didn't hear. vWeYe iit one ~of 
those Russian *cpnnti^, : . homes 
. such as., we.'fimlfcfafoi ’more 
familiar play*^Wgejn*r T . with, 
a darfi of vinegar. Tfii&C clone! 

pretty', 

drovna, _ but Ids; - autocratic 
mother, tbfet AgMmfi wid 
(Margot Boyd} ',wno*t have 
Natasha loves ban; bat enu 
Sergei (John Webb) loves her. 
Above every0ne,i:1here: is the 
.butler Foma-Fenaeif'’ - (Clive 
Merrison)/ vtef^.aaM the 
old lady to “tetve -,iis ail- and 
set' us' right?' wWtiLfte Inter- 
prets as meaningj^fiiat bfc- fon / 
: take chaxg&. of : ^ociaI and 
domestic bebaidicRir : i , jQa: 
bouse. The Colonel nriteatriy ■ 
decides, .to chuck jdm; tet, but 
unhappily he. bad.: .seen the 
Colonel ■■■ kissing',, bJktagut- jfc 
"secret and' whfi» he?does: gd, 
he launch 63 - gjasat Are- . 
well -speech fulL'af insults." But 
he’s, caught in a ^storm^retnrns 


r 

B. A. 


home and >- assists iatv what 
doesn’t sound to me inee a>very 
happy enriing in gpite of the 
happy- marriages: . 1 v ' ;. v. . 

MartihJeiifens.v^sthft direc- 
tor;. and keptthe complexities 
under.contxot ' Myself, I found 
the tale too-complex for a 90- 
xmnute slot - Dramatic adapta- 
tions from literature often try 
to, - get , tod- much detoHi in. 

: Saturday's . Clovis -.in. - .the 
Country was a version of Saifs 
The .--Forbidden- * Barnards; ■%- 
2.0Qfrword Story, but Colin 
Tucker hadtriedtoniakeit an 
hou^long - whole- anthology of 
Sakroans. T I was ^amazed that 
he hadn’t included Tobermory 
the ta!ldiig^ % cat...-.-.<hjly 90 
minutes earlier, we had had 
F. G. Wodetente, in' one 'of a 
series called Bltmdinffs, 'J: ahou t 
the Earl of Emswortb and his 
household. -Because . the stories - 
are .adapted : by -.Ridiaicd 
jJsborne;' they are faultless- in 
detail; but ‘han’t . -avoid - the 
trouble that -W odehouse , & best 
jokes , come ‘ in his narrative 
rather tharr his dialogue. Bobby 
Jaye fe the director, ^ must 
take the \ie^>6n^)mty -for 
actors whose, voices don’t sound 
st all like the 'vomes generated 
in my , imagination ! for . Ems- 
worth. . •.-• .Vi: 

Oh yes; about Mohday;“ffdlei- 
doscqpe, under its new director, . 
should have begun with Bagl. 
Vaughan, hut Sheridan .MbrieY- 
presented it ^throughout adndr*. 
ably- . ... ~ V- • v •; : ■ ; 


F.T. CROSSWORD PUZZLE No. 5,646 


BBC 1 



A prize of £10 will be given to each of the senders of the first 
•ffoe correct solutions opened. Solutions must be received by next 
'fflmrsdoy, marked Crossword in the top left-hand corner of the 
> envelope, and addressed to the Financial Times. 10 Cannon Street. 
'London EC4P 4BY. Winners and solutions will be given next 
Saturday. 


Tfame 

'Address 


ACROSS 


- 1, 4 Watch Wimbledon, per- 
haps, before benches? (6,6) 

8,9 Spare time education was 
**_■ the Levellers’ aim (7,7) 

XL 12 Burial round Pole, highly 
affected, held enemy aliens 
1 (10.4) 

13,14 Movements of superstar 
'<«■ were operated hydraulically, 
-o (5,8) 

1&18 Temporary dwelling, one 
where they feed soldiers 
(regular), 70 per table 
1 (3,5,5) 

20,21 Youth of the 50*s took A 
-i to be Argentine (4, 10) 
23,24 One Man’s terrorist is 
.... another man’s foe, M.D. per- 
haps, in cargo ship (7, 7) 
25,26 Defeating a child of the 
waves at chess in the unions’ 
time? (6,6) 


7 Endless monetarism tends 
to be & fiattener (5, 4) 

10 Looking down on d - - - - 
telepathy and suchlike, I use 
my voice (9) 

13 Whence comes male whistle- 
blower into worm-cast ? (5,4) 

15 Once armed for exercise V? 
(2-7) 

17 Mathematical term — convert 
it to ten— to bind the New 
Testament (7) 

19 5 draws wild plants (7) 

21 Acknowledgement of bad 
joke by elderly relative about 
love (5) 

22 Canoe capsized by many 
waves (5) 


t Indicates programme in 
black and white 

7.198.25 am Open University. 
8.30 Roobarb. 8.35 The Littlest 
Hobo. 9.00 Saturday Superstore. 
12.12 pm Weather. 

12.15 Grandstand including 12.50 
News Summary; Football 
Focus with Bob Wilson; 
Skiing: The Men's Downhill, 
from Bad Kleinkirchheim, 
Rugby Union: France v Scot- 
lanu from Paris: Final Score 
at 4.40 — Classified results. 

5.05 News. 

5.15 Regional programmes. 

5.20 Doctor Who. 

6.05 Jim’ll Fix 1L 

6.40 The Laughter Show. 

7.15 One By One. 

8.05 Dynasty- 

8.50 Bergerac. • 

9.45 News and Sport 

10.00 “An American Werewolf 
In ' Lonuon," - starring 
David Naugnton, jenny 
Agutter, tirifnn Dunne 
and. Juno Woodvine. 

1L35 Joni Mitchell in Concert. 


(L25 The Sky at Night 

6.45 News and Sport • 

7.00 France Actuelle: series of 
five films on modern 
France which expand on 
some of the documentary 
themes from “A Vous la 
France!” (1) Grenoble. 
7.25 Rugby SpeciaL Highlights 
of France v Scotland. 

8.30 Born to Live 
1U.U0 bloti on the Landscape. 
Tne Big Yin. “ Out of tne 
v^uesaon " — alter lacing 
an* lmerrogauon of bu 
Scottisn teenagers in 
“ Open to Quesuun, 1 ’ Billy 
Counoiiy au liDbed witn 
his audience an the roots 
of his humour and what 
makes him laugh. 
tlL35-LZ0 am “Dead of Night” 
starring Michael Redgrave 
and Google Withers. 


Nawyddkon (Welsh end world news). 
7.45 Sion a elan. S.1S Wadi wyth. &A5 
Ben cewa a’r to onwchbm. 9 JO Y 
tnaes chwirae. RL30 Supertroupcrs. 
11-25 Feature Film: “ 13 Rue 
Madeleine/* starring Jamas Cagney 
whti Annebofta and Richard Conte. 


LONDON 


REGIONAL VARIATIONS: 

Vvales — U-30 -h.iW am Kugby 
Union: Try, 'I'ry Again. 5.ia- 
5 js 0 pm Sports News Wales. 
12.39-LL35 am News of Waxes 
Headlines. 

$co eland — 12.15-5M5 pm Grand- 
stand. Live coverage (1.55) from 
Parc des Princes, Paris, of France 
v Scotland. 5.15-5.20 Scoreboard. 
10.44 Sportscene. 10.30-12.05 am 
Feature Film: “ An American 
Werewolf in London.” 

Northern Ireland — 4555.05 pm 
Northern Ireland Results (opt- 
out from Grandstand). 5 .15-5 .20 
Northern Ireland News. 12J10- 
12-35 am Northern Ireland News 
Headlines. 

England — 5J.5-5.20 • pxa London 
Sport; South-West (Plymouth) 
Spotlight Sport and News; All 
Other English regions -Sport and 
Regional News. 


BBC 2 


&25 am Open University. 
t3-10 pm Saturday Cinema 
Double Bill: “Sylvia Scar- 
lett ” starring Katharine 
Hepburn and Cary Grant 
and at 4.35 “ Strategic Air 
Command” starring James 
Stewart and Jane Allyson. 


6.15 am TV-am Breakfast Pro- 
gramme. 9.25 LWT Information. 
920 Cartoon Time. 9^5 Scooby, 
Scrappy and Yabba Doo. 10.00 
No.73. U30 Space 1999. 

12.15 pm World of Sport 12-20 
World Cup Skiing from Bad 
Kleinkirchheim, Austria; 

12.45 News; L2£0 On the 
Ball; L20 Athletics — The 
Micbelob Invitatioaal from 
The San Diego Sports Arena; 
320 Pool — The Yngo Cars 
Cars World Championship 
from The Forum, Kentish 
Town; 3.45 Half-Time Soccer 
Round-Up; 4.00 Pool; 445 
Results. 

5.00 News, Sport 

5.05 Blockbusters. 

525 The A-Team. 

6-30 The Fame Game. 

7.15 All Star Secrets. 

7.45 T. J. Hooker. 

8.45 The Price is Right 

9.45 News and Sport 

10.00 Aspel and Company. 
lOJiO London News Headlines 

followed by Auf Wieder- 
seben. Pet 
1L50 Magnum. 

12.45 am Bizarre. 

1.10 New from London (Di- 
Anno). 

2.10 Night Thoughts with Paul 
Boateng. 


Solution to Puzzle No. 5,645 


Solution and Winners of 
Puzzle No. 5,640 
Mrs A. A. Ki trick, 31 Barn Way, 
Wembley, Middlesex. 

A. L White, Willow House, 
105A Kenton Road. Gosfortb, 
Newcastle on Tyne. 

G. R. Slater, 2 Stratton Drive, 
Barking, Essex. 

Miss Olivia Nagloff , 13 Crom- 
well Road, London SW7. 

E. A. Smart 154 Rupert Street, 
Norwich, Norfolk. 


DOWN 

1 Dance with my old man in 
front of what he went in (5) 

2 Art yearning for a day in 
June (7) 

3 Riddle: what are firm and 
religious and beaten ? (9) 

5 Cry of pain suffered by young 
bird (5) 

6 In the case of religious 
groups, removes parts sur- 
gically (7) 




CHANNEL 4 


1.05 

120 

f2M0 


4.00 

4.45 

5.05 

6.0Q 


7.00 


720 

8-30 


9.45 


10.15 

11.15 


pm Everybody Here. 

The Making of Britain. 
“17ie Young Mr Pitt” 
starring Rooert Donat 
with Robert Morley, 
Phyllis Caivert John Mills 
and Raymond Lovell. 
O’Malley. 

Risky Business. 

Brookside. 

The Other Side of the 
Tracks. 

News Summary followed 
by Seven Days. 

Home: Journeys to Britain. 
“As tbe Years Pass, As 
the Days Pass " (with 
English subtitles). 

My World and Welcome 
To IL 

Hill Street Blues. 

The Ever Popular Tor- 
tured Artist Effect 


SC4 WALES 

US pm A Wnk in Politic*. £Z0 
Rygbl rtiyngwiodol (eymni V Uaagr). 
4.0G Th* British at War. 6.00 Whan 
In #>a Woridf 8-» The Awig**, 7 JO 


ANGLIA 

9.25 am Sylvntar, 11.20 Battiestar 
■ GalactiCa. 11^0 Jazz Special '’Komoma 
part t" 1Z20 am At til* End of trie 
□ay. 

BORDER 

11.20 am Chips. 5.05 pm Cartoon 
Alphabet. 11.50 Scottish Curling 
Cnampionabips. 

CcNTRAL 

9^5 am Advanturea of the Blua 
Knight. 11^0 Cnips. 5.06 pm Cartoon 
Alphabet 11.50 Shallay. 

CHANNEL 

9.57 am Pirffin'a Pl«(l)ca. 11-20 
Tarzan. 12,14 pm Channel lalanda 
Weather Summary. 5.05 Puffin's 
Pla(i)ca. 5.10 Cartoon Alphabet. 11-50 
Live from London. 

GRAMPIAN 

9.25 am Cano or (” Pop 'im Pop ”). 
■11JU Chips. 11.GO pm ScocUsh Curl- 
ing Championship*— Arthur Montford 
introduces play from one of today's 
ties m the Lang Supreme Scottish 
; Curling Champion ah ips. from Kirk- 
caldy lea Rink. 12-35 am Reflections, 
with .the Rav John Shield*. Chaplain, 
Bridge of Don Barracks, Aberdeen. 

GRANADA 

11.20 am The Fall Guy. 5.05 pm 
Orff' rent Stroke*. 11.50 The Saturday 
Film: ” The Lett Detail." at erring Jack 
Nicholson. 

HTV 

935 am Ctrtoorrtimo — Sytvesnr. 
T1-2Q The Little House on the Prairie. 
12.13 pm HTV New*. 5J)5 Cartoon 
Alphabet 11^0 Jazz Special: Charlie 
Byrd. 

SCOTTISH 

1.20 am Battiestar Galactlca. Ilto 
pm Scottish Curling Championahips 
(highlights from one of today's riaa 
in the Lang'e Supreme Scottish Curl- 
ing Championships from Kirkcaldy Ice 
Rinlc). tL36 mnt Lata Call with the 
Rev Stanley Hood of An dereion -Kef- 
vin grove Church, Glasgow. 

TSW 

9JZ5 am Cartoon (Roger Ramietr 
Hollywood). 3J57 Qua Honeybun'a 
Magic Birthdays. 1130 Freeze Frame. 
12.12 pm TSW Regional News. 5X16 
Neweport S.10 Cartoon Alphabet 

11- 50 Live From London: "The Cry." 

12- 46 mi Postscript. 1250 South West 
Weather. 

TVS 

9.25 am Speedy Gonzalez and Syl- 
vester. 11JD The Green Hornet 11-46 
Brrdman and Galaxy Trio. 1212 pm 
TVS Weather. 11JS0 Jazz: Aha mad 
Jamal (piano). 1230 am Company. 
TYNE TEES 

9.25 am Morning Glory. 9.65 Young 
Lookaraund. 11.20 Captain Scarlet and 
the Mystarons. 11-50 Batman. 1213 

pm North E*n News. 5.05 North Earn 
News. 5.07 Cartoon Alphabet. 11-50 
The Timeless Land. 1250 am Poet's 
Corner. Tom Coyne reads ~ The Glory 
of the Garden ' by Rudysrd Kipling. 
ULSTER 

1120 am Fireball XLS. 11.45 The 
Jacksons. 12-43 Lunchtime News. 455 
Ulster Sports Results. 5.03 Ulster 

News. 5.06 Lakeland Games. 9-57 

IHsrer News. It .45 Guess Who's 

Coming to Dinner?. 1210 am News at 
Bedtime. 

YORKSHIRE 

935 am Reg tone I Weether Forecast 
followed by Sylvester. 11.20 Battiestar 
Galaciioa. 5.06 pm Cartoon Alphabet 
11 AO The Master, 

BBC RADIO 1 

(8) = also VHP Stereo 

8.00 are Peter Powell. 10.00 Dave 
Lee Travis. 1.00 Punk to Present (S). 
200 Paul Gambaecini (S). 4.00 Satur- 
day Live (S). 5.30 In Concert (S>. 730 
ptiil Kennedy. 9-30-12-00 am Dixie 
Peach. 

BBC RADIO ^ 

8.05 am David Jacobs (5). WOO 
Sounds of tho 60s (S). 11.00 Album 
Tima (S). 1.00 pm The Impressionist*. 
1.30 Sport On 2 FA Cup Review; 
Rugby Union: Commentary on Franca 
v Scotland: Football: Commentary on 
the eaeond-half of one of today's cup- 
ties: Cricket: Now* from Melbourne 
on the end of England's opening one- 
day international against Australia: 
B.50 Racing results; 5.55 Pools news 
and football resulis. 600 Folk on 2. 

7,00 Beat the Record. 7J30 A Night In 
Vienne (S), including- L2M.4B inter- 


val — Peter Kemp talks about Edward 
Strauss Ta concert visit to London 
. in the sprmg .of 1885. 930 Big Bend 
Special (6). 10.02 Sports Desk. 10.05 
Stave’ Jonas (S). 120S am Night Owls 
introduced by Dave Geliy (S). 1.00 
Peter. Dickson presents Nightride (SJ. 
3.00-4.00 Wally Whyton (S). 

BBC RADIO 3 

7.00 am News. 7.06 Aubade ( 

9.00 News. 9.G5 Record Review (S). 

10.15 Stereo Release (S). 11.16 BBC 

Symphony Orchestra (S). (1220 pm 
Interval Reading). 1-00 News. 1-OS 
Shura Cherkaaaky. piano raertat (S). 
2-00 Verdi's Operas: " Otefio Jon 
Vickers sings the title role in this 
performance conducted by Tullio Sera- 
fm (in Italian) (S) including 3.15-3-20 
Julian Buddaa on lha opera. 5.00 Jazz 
Record Requests (9). 5-45 Critics' 

Forum. 6.35 I lean a Contrubes and 
GaoSrey Parsons. Song recital, part 1: 
Schubert. Wolf (S). 7.10 Anyhow. 

How Are Things? 730 Song Recital, 
part 2 Debussy. Britten (S). 8.15 BBC 
Welsh Symphony Orchestra: Strauss, 
Rachmsmnov (2nd Piano Concerto, 
with Howard Shelley): (9.10 interval 
Reading): 930 Tchaikovsky (Sym- 
phony No 5) - (S). 10.15 Elgar. John 
Bingham is t tie . soloist In the Piano 
Quintet Op 84 (S). 11.00 Norway attar 
Grieg (S). 11.57-1200 News. 

BBC RADIO 4 

7.00 am News. 7.10 Today's Papers. 

7.15 On Your Farm. 7.45 In Perspective. 
750 Down to Earth. 7JSS Weather; 
Travel. 8.00 News, 8.10 Today's 
Papers. 8.15 Sport On «. 8.48 Ysorer 
d8y in Parliament. 8-57 Waether; 

•Travel. 9.00 News. 9.05 Breakaway, 
9-60 News Stand. 104)5 Tbs Week in 
Westminster. 1030 Pick of the Week 
(S). 1130 From Our Own Correspon 
dent. 7200 News: Money Box. 1227 
pm Blandings. 1265 Weather. 1.00 
Any Questions? 1-55 Ship|Hng' 1 Fora* 
cast. 200 News: The Afternoon Play 
Play (S). 34)0 Newer A Lexicon of 
Laughter (S). 330 Maharaj, 4.15 

Winter at Deepdele. 4A5 A Sidawhys 
Look At ... by Anthony Smid}. 530 
Wildlife (S). 5-25 Weak Ending (S). 
5.50 Shipping Forecast. 536 Weather. 
Travel. 8.00 News. 6.25 Desert Island 
Discs (S). 7.06 Stop the Week with 
Robert Robinson (S). 7.45 Baker's 
Dozen (S). 8 30 Saturday -Night Theatre 
(S). 9.58 Weather. 10.00 News. 10.15 
Evening Servlca (S). 10J30 Sounding*. 

11.00 Science Now. 11-30 In One Ear. 
12-00-1216 em News, 

RADIO LONDON 
7 33. am Good Hshing. 84H. London 
Weekend. 830 The Magic Carpet Com- 
pany. 94)9 It Seems Like Only Yes- 
terday. 9 30 Corridors of Powmt On 
the Rates. 10412 All That Jazz, with 
Brian Priestley. 11-30 Jeff Young's 
Saturday Show. 2412 pm Breakthrough. 
230 The Greet Composers. 6.00 Guide- 
line. 630 Big City. 7 30 Hold the 
Front Page. 8.00 Eastern Ear (Eastern 
music). 8-30 Good Fishing. 9.00 As 
Radio 1. 1200-4.00 em As Radio 2 
LBC 

7.00 em AM with Peter Dee ley. 104)0 
Clive Bull's Fix-1 c Phone-in. IM pm 
Time Off with Steve Crazier. 200 
Sportswetch with Jeff S telling. 6.00 
Six O'clock News with Paul Woodley. 
6-30 Sera Lu pi no-Lane's Cinema 
Screen. 74)0 Geet Mela with Suresh 
Joshi. 9.00 Hallne Kierkuc'a Sight Un- 
seen. 9-30 The Mating Gams. 10.00 
Dan Damon's Nlghtlin*. 10.00 am 
Steve Allen's Night Extra, 

CAPITAL RADIO 

7.00 *m Dave Cash's B ieek teei 
Show. 10.00 Pick of the Popp Take 
Two with Alan Freemen. 1200 Jeesie 
Brandon. 24)0 pm Mick Brown,'. 54)0 
Greg Edwards' Soul Spectrum. 8-00 
David Rodtean’a Roots Rockers. 114)0 
Mike Alien. 1.00 am Fusions wift 
Steve Collins. 
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CHESS SOLUTIONS 
Solution to Position No. 555 


It loses: l...RxP? 2 RxR, RxR; 
3 RxB, RxB; 4 Q-N2 and now if 
RxRP; 5 Q-N7 (threat R-RS), 
Q-RB1; 6 R-RS, N-Kl; 7 (H27 
wins. Black tried 4...Q-QB1 hut 
resigned after 5 RxRP since 
5...R-Q6; 6 Q-QB2! QxQ; 7 R-B8 
ch mates. 


Solution to Problem No. 555 
1 R-Q5. If 1...P-B4; 2 B-Bl 
P-B5; 3 R-Q2. KxP; 4 R-4J5 
mate. If 1...P-B3; 2 R-R5. P«4; 
3 BxP, KxP; 4 B-K3 mate. 



4»^»TWs countiT is tacky enou^i to enjoy tiia tidiest 
sxmsiclitodf any intheworid. ScBcHyifiiptigii, fl hava 
pCHTr jecrati toprovidtagfDrfltoYGiy'iuasiclanswliO' * 
make tlris possible. Conditions are poor and houjs'are,' ’ 
long.Thereisno pay for missed woridng&xys .- v :V 

caused by siciiiessartamayiQisICBtone ctodlew cxin. ^ : 
look foiward-to a pension. The MieddarisBcnigTOlent 
Fund does tavaiuabla wotk to improye tMs situaiton. - T 
ixd it could do even more with yomlielp^By scqjportlnEF 
the Fund yon can personalty ffiaidLl^jar M l ddna wfao / . 
Lore aeoted. &© musiccdwealQiot fliis country : 





SIR GEORG SOU1 




MOSIOANS BENEVOLENT BOND, 

Rimp CtaimitCIltetangg 
Haasesendadobatlcai.k3igo(»FsridLlbE - 
JMoittnWffliams.Socrotari; ! 

U Oglu Street, XtondonWXPTLGL ' 




Art Galleries 


tGNew QALLMY. 43 . Old Bond St, W 1 . 
01-629 6178 . 112 th AKNUAL WATER- 
COLOUR EXHIBITION, Ui 3 T 22 Feb. 
Mon.-m. 3 . 30 - 5 JO. Thor*, uam 6 - 30 . 


PARKER GAJLLCRY. 1X>-12b. Berkaler 
SC-ret. London W1X SAD (appotfte M»< 
liter HotefJ. Teti 01-499 SSOB. 


Clubs 


EVE has podlved tee others bees use el a 
poller or f»lr p<n- _ and vteur for money. 
Supper from 10 - 5.7 ~ 

musicians, alamoro 
flOOnAOMA 189 , Repent 5 C. 03 -' 


•KT.. 






55474. 


Can- now be easByUgrthSh'.ll^tifliu 
garden. Wo supply^uowna, (mau*» 
lag. the male.. variew:>;Luc«ITiJ*L£' 
-.Weed suppresaora. enrf fiwtreetiteAr 
Sand a stamp W.laatratfY&odadL* 

. .. Asparagus, Qrowtref-Lmr.ltn 
. 'S.pdca Oat . to:--. 

F.'.NL-Benrieft. Loiid:CdmpbllvTC ( 
• . - SWpstpp-on-Stoar-^.";' ids 

Warwick. CV36 
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CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property . . ' - ‘ ' • 

Appointments .t.-' • . ’ 

Business. Investment Opportunities, 

Business for Sale/Wanted . 

Personal . 

Motor Cars 

Hotels and Travel - ■’ 

Contracts and. Tender ; , t v 


. . ^ x obanaemr ; 

Mtrrtmure ’7 . 

. •_ 3 DOW{, “ ; ’. 

■ -'L K>.5&z^ , 

-&QO :■ 

’ lOJiO a-j# WWZ': 


27JBA-;. 


^ net li 


Book Publishers 

premium positlo^te. \ 

£7.00 'per single eotunm. cm 

For further ■ j?' ' 



Financial Times, 


•svriVj ;t n-r.-.ii 
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Janet MarshWds the ILN 

How ftf switch off 
th&0me machine 

«S--«SS 2ra£ 

“ awcover contemporary catastrophes; -the fashions, 
or foibles, personalities, dramatic 
^heTOmenon rf the last 143 successes and’ technological 
ISS ^ nes ; for **- triumphs of the great metro- 

f f om fln * P° les °f the world. Ail at six- 
entir ^y “ to the other pence a week. . Today we marvel 
'^ n r .,5 °P^ ed U P by those at the variety and vigour of the 
ev S7 e volumes. woodblock illustrations. The 

'i»»i.w2r c T ,y J t w “P 1 ea ®y- The impact on contemporaries must 
volumes tend to weigh a good have been tremendous, 
nau stone each, which involves . . The Illustrated London News 
fSSS ^enuity m arranging was a great Victorian success 
them for easy reading in bed. story, the brainchild of Herbert . 
■Once that is organised, though. Ingram, who was bora to a poor 
jfre time machine is off. . Last family in Boston, Lincolnshire, 

{S^T"IS? e,, ^ t0 1811 - Apprenticed to the 

f f om 1842 t0 1861— a printing tirade, by 1834 he was 
familiar, journey, but always in business with his brother-in- 
? JfP oew prospects. law in a company of printers 
Arthur Bryant, another and 'stationers. A slde-Une in a 



Before the days of jumbo jets: Loading elephants at Calcutta 


Michael Thompson-Noel on cricket’s world series 

The Greatest Show on Turf 

IT IS a pity, in a way, that behave spitefafiy- toward- Sri England hi a few weeks. Fast 
David Gower and his England Lanka, the wooden spoonists. bowler Craig McDermott is one, 
cricket team didn’t sweep into To be fair, Australia won the a husky Queenslander with -a 
Sydney this week on Concorde, first of the best-of-three World somewhat wilful approach, but 
for that- would have shown the Series finals on February 6 who is definitely last 
Australians, in no uncertain when they beat the West Indies Another is Simon ODonneH^ 
-style, that the Poms mean by 26 runs — an astonishing re- a fast-medium bowler whose 
business in - the first World versal of form reminiscent of batting has improved of later— 
Championship of Cricket which Australia’s win in the fifth Test he swiped 69 against the West 
starts in Melbourne tomorrow last mouth, a win that set Indies this week, before being 
when England plays Australia. Australia crowing. caught and bowled by Jdet 

Concorde arrived in Sydney; It was only their 11th win Garner, whose towering pits 
alright, as did the QE2 in what against the West Indies in 38 sence would .have graced the 
amounted to a marvellously limited-over matches, and owed two battalions of giants that; 
synchronised display of force much to Alan Border’s spirited preceded by turban ed Moore 
majeure. However, the England 127 not out in 193 minutes — and an enormous bear, were 
cricket tg*™ arrived .from India an inning that was beautifully marched through the chamber 
by more prosaic means. crafted, and demonstrated why of King Frederick William I of 

Billed as the Greatest Show Border, who has taken Kim Prussia whenever the royfl 
on Turf, the inaugural World Hughes’ captaincy, is regarded porphryria was at Its worst 1 
Championship of Cricket — a as Australia’s only world-class Three other newcomers with 
series of one-day limited-over hatsman at present definite appeal are Dean Jones; 

interuations — promises plenty However, in die deciding a blond batterer. Rod McCurdy; 
of spills, and plenty of action. World Series game this week, a fast bowler, and Tasmanian 
for it brings together all the the West Indies cast off their all-rounder Peter Faulkner. ' 


** world’s first illustrated sales had increased . tenfold. regaled for weeks on end with Landed, the courtesan of the the happily-named Mr Train). w^ Mes 1m rad ^lebra teT in rm iSerEK *£££ FebnuST W West 

5 0rer ^ e L°! “fc* The secret of Ingram’s initial images and descnphoiw of the century, was drawing crowds By 1861 I was over the ’flu, protracted. mannen-and who wouldn’t Indies v New Zealand; February 

{““if**- “ d Paris-Match, success, as well as the lasting topographyand social habits of with a pair of lectures, on her you. I can recommend First the Aussies were knowing that their prize 20; Pakistan v India: February 


moving pictures. Our aim, the years, the binding of each- jaat topic is railway specula- political upheaval— the week by have discovered that they can won by the West Indies, in and experimenting with a roster Indies v Sri Lanka; March 2, 

,-lxmars wrote m their first nmn- volume bore a - gilt vignette, tion. Then we can pinpoint week record of the revolutions sell the individual prints, which Australia’s only consola- of younger players, some of England v Pakistan; March 3, 

:ber, is to keep continually -emblematic of file outstanding particular crazes for ballooning of 1848 still takes the breath superbly engraved on boxwood tkm was the opportunity to whom may make the trip to Australia v India. 

ibefore me eye: of the world a news event of The half-year.' In or ballet or bloomers. In the away __ an( j Jt an age of more than that; so that the — — — — — — 

living and moving panorama of 1848 It was the Revolution in early 1840s the, idols of the social drama and technological volume price has multiplied 15 

^VhjL a ^ 01 ^. QCes r yf«ce; j in 1849 Ireland brought London stage were Grisi.EUsIer innovation. There is no end to or more times. As time Cav Firth Of) 9. tlfiW dli1drPTl\ fonnlf nri7P I 

... This was the first time the Into gaze by the Queen’s state an « TagUoni. goddesses of the the surprises of discovering the machines go. it is still cheap at X 1 11 111 I CpUllS UU a U.CW iJUiUICU a UUUJs. [ JllLC * 

:public had available to them a visit; through 1850 and 185r the romantic ballet. By mid-decade origins of familiar objects great the price. The Illustrated Lon- ' r ., ■ _ _ \ 

regular and relraMe documen- Crystal Palace and the Great ballet was eclipsed by opera. fln d small— the pillar box,, for don News continues publication. glam ffiii/./ i# /luvrM/lfi T ' 

■tary record to feed their mmd's Exhibition. . 1852 began with a with the -am val of Jenny Lind. instance. Invented with eclat in of course, almost a century and YwjP, CmUYICYI OY ■ V l/^ f*HS!.Sk -- « 

-eyes with nches of visual in- craze for Australia after the who excited the most durable 1858. or the taximeter, first a half after Ingram’s inspire- “*■ \sM twA&Ksfg' . 

formation— tho faces of .the gold rush, "but the -vignette on idolatry of the .period. experimentally affixed to Lon- tion; last week it‘ changed ■ 

people, and lancfacapes the second half-yearly volume It was an age that craved, don horse-cabs in 1847, to the ownership from- the Thomson NEXT WEDNESDAY at noon. 20, they wfll light up the dark- decade 1972-82) has a sequel | 

of India. China, Japan. -Russia, mourned £he Iron Duke. From worshipped and exhibited great great chagrin of their drivers. Organisation to Sea Containers, to joyful munching of Munchies ness. Children’s books badly showing only fragile recovery, 1 

~ ‘ ~ ~ " ‘ . T — — ■ — ■'■■■■■■ ■■■ — — — ■ ■ — ■ — — — - ■■■■■ ■ — — ■■■■ f-nu eruncnmg ot Polo mints, need a boost despite serious, concerted effort 

4 j ppi 4 • •. ' 7 . tliB Muriimal OnnV T BQQTto ufTI “ Tfo a ct-atrif* martat -Wifi U Kn nnhUBhaw- 1 * 1 |J hnni. m«*. 

Antony lhorncroftexplainswhy icons are undervalued 

Treasures from lost cultures 

ON WEDNESDAY Sotheby’s is most art historians painting Apart from their spiritual 

seating icons as part of an began with Giotto around 1300 quality? which is at odds with 

auction of Russian works of art and the Byzantine tradition, the modern world, icons suffer 

Three of the lots, icons painted which became the Russian- tradi- because they are the products 

around 1600 or slightly earlier, tion, is just a prelude. It is this of lost cultures. The Russians 

should go for around £20.000 lade of knowledge, . and might not be exporting icons 

each, but this remains a sector ..sensitivity, that Richard Temple, with the same alacrity that they 
of the art market with few a leading dealer in icons and showed in the 1920s but they 
specialists and not many more the mentor "of the Bradley col- are certainly not buy ers, and 
collectors. lection, and Sotheby's and the great icons of Byzantium, 

As John. Stuart of Sotheby's Christie's, are very anxious to so, many of which perished with 
dbgervegj ^3^buy^s-pggnum£rSsB Ci: : * rtfee city-i» 1453, mean- little to 

jpaid on top of the hammer.. Temple believes that it is modern- Greek*; -'although in 
price for a top quality Impress- tito-refigtons aura of icons, amt -recent.' years there has been ' 

Zionist picture cah .be higher the-- fact that they represent a considerable Greek buying of 
than the record price paid at- 'pre-Rendaissance world view, later Cretan icons.' 
anction for an iam.” Indeed, - which .* inhibits western art in an era which enriched 
the cash-starved British Museum- lovers from recognising their nations spend lavishly to buy up 
has probably paid more-V importance ami their beauty, their traditional culture there 
around £200,000 each — for tiro, fife fell in love with icons in - are few heirs to the mysteries 
icons than any private collector. ',1959 whea: he bought his first ' - of the Greek Orthodox Church. 

The British Museum is very a 17th century Greek icon of Stuart thfriW that 99 per cent 
interested in icons. It. *as ..St. Gregory, for £11. He sold it 0 f all icons have been lost and 
anxious to buy the. 60 icOna cot in 1961 for £250 and by chance destroyed. Temple thinks that 

iected in recent years by Mr it - Is up for sale again at while the creative flame per- 

Eric Bradley of Sample ad, -Sotheby's next week with a top listed in remote Russia for 

and probably the finest group estimate of £5,000. longer the great age of the 

in the western world, for £2-lm. ■ For although this is a small icon ended when the Turks 
In the end it could hot raise the : market, mainly of European destroyed Constantinople. So 

cash and the icons will be sold collectors;' prices have moved top quality icons are rare and 

piecemeal They have a total steadily , upwards. If only the have often been restored. The indicate that the same thing has true of Sosa veitchii, a short 

valuation of £3^m, and three museums started to buy; if only shortage of the best led to the 1A4ll rwc taut™*™!* rrf c* happened in many other places. 

minor icons have already been the Americans had the confi- market being flooded with latter 1401 l^ntmy U)nstantmople icon 01 St John «ie Baptist This has prompted the assertion Known as Arunoinana aioo- 

disposed of. donee, to collect; .if only icons kitsch in the 1960s, with ulti- • that bamboos have been flower- . . h S Tww>n( nt 7 >« marginata, implying that It had 

f The fact that the British started to be appreciated mately dire effects on prices, . ing, for there is a widespread “rr leaves with white edges. TBfe 

Museum is aware of both the simply,, without the doubts and collecting. London is the centre of the This is not an inexpensive belief that bamboos do this only w a truth about this ugly plant. js 

artistic and historical Import- about . forgeries, and* stories of in every instance the advice icon market -field. Temple reckons that a rarely and that it is always JESSi very different. 


Gay Firth reports on a new children’s book prize 

The sweet crunch of success 


f-nu erunenmg ot Polo mints, need a boost 


despite serious, concerted effort 



the National Book League will “It's a static market, mid it by publishers and book mar- 
welcome a major new children's needs all the help it can get,** keteers. 

book prize aboard the merry-go- says David Ross, head of Maggie van Reenen, director 

round of animal literary awards Methuen’s Children’s Books, of the Book Marketing Council; 

It will be sponsored by Rown- which published 140 hardback says; “ The institutional market 
tree Mackintosh to the tune of and 90 paperback titles last ‘in children’s books is in very ’ 
£10,000 for tiie winning title, year. All of them were launched bad shape,” and she can say 
UK publishers, booksellers, and into the international export that again: continuing reduc- 
even the lit Grit, crowd will ocean, as well as into our own tioos in library book expendt- 
be impressed — to say nothing national sea of titles winch In lure and per capita primary 
of the Smartie set £10,000 is 1984, counting to 802 reprints school spending (down by 13.5 , 
serious pocket money by any and new editions phis 263 trans- per cent for 1982-83 over 1975- 
standards, especially authors’, lations, totalled 4.430— 981 tities 19761 hurt badly. 
especially these days. up on 1983. Add in video games and the 

R own tree’s “can’t release or That may seem healthy, but threat of VAT on books, and 

confirm any details- yet^* but more titles are chasing after the wind fairly bowls in the 

a hum as happy as the Hum of tower children. Population in willows. But now. at one 

Pooh seems to suggest that the the 5-14 age group, hardcore of bound, children’s books can 

sponsored package may inlude child reoders. fell by r.8m, or ‘leapfrog into the high-profile 
subsidiary goodies, such as onersixth. between 1974 and publishing and promotion game 

awards for titles in certain age- 1988: a farther fall of i).5ra is presently dominated by top- 

group categories or perhaps a forecast by 1991. A tale of flight novels for grown-ups anji 
prize for innovative work. declining sales in children’s by Booker-McConneli. whose 
Over-excitement before the books fS2 per cent in hardback long-sponsored Prize for Fioaon 
party con lead to tears before home sales, nearly 40 per cent (raised last year to £15.000 from « 
bedtime, but whatever candles in paperback, and 45 per cent £10,0001 now reliably generates 
are lit on the cake on February in hardback exports over the huge sales. £'* 

^ 1 

When flowering proves fatal 2 


14ft Century Constantinople icon of St John the Baptist 


London is the centre 


ance of icons is probably the smuggling out of Russia, which -for the investor in art is the At the moment the dispersal reasonably good iam will cost fatal." 


THESE PAST two years a ■ base and the plant is ofU^ 

number of bamboos have died RADnrNlMf^ about 3 ft high, sometimes leffi, 

in my garden and both corre- UMRUtiviitii and is tufted and so rwy?- 

spondence and conversation Arthur hfllyer invasive. Quite the reverse.-^ 

indicate that the same thing has true of Sosa veitchii, a short 

ntinople icoa of St John flie Baptist ThisT^promp^a SfisS Known as Anincnnana aioo- 

that bamboos have been flower- _ marginata, implying that It la£cl 

■' . ing, for there is a widespread ^ leaves wl *h white edges. TBfe 

of the This is not *n inexpensive belief that bamboos do this only £. Hl ,^ n a r J®’ e ?L.IZ truth about this ugly plant, js 

-field. Temple reckons that a rarely and that it is always very different. - 


base and the plant is ohiy 
about 3 ft high, sometimes leg, 
and is tufted and so mut- 
invasive. Quite the reverse. ® 
true of Sosa oeifchii, a short 
bamboo that at one time vm 
known as Arundinaria albo- 
marginata. Implying that It Ua«l 


attack with lopping shares those 
that are only partly dead and 


best pews yet for enthusiasts, quite" erroneously hold back same,— only, buy in a sector of the Bradley collection' gives £8,000; there are a handful th- ^th is more complex fo^a* bmbooudSt greert 

The key re^ for toe pnre levels, ^ ^ nnportot ttat tirterests you, and only tay potential buyers toe opportunity which sell for over £200,000. But ^ that! Som? speciS S l^vmg thi S Ir^Snerete but as they age they die afS 

interest, and low value; placed art fora, would take its rightful the best, on the guidance of toe to acquire toe finest , icons — such prices for some of toe most flower wiy infrequently and E the edges, first turning yellpff 

on icons is that no western place in the market protest experts. You must there are works dating from spiritually profound and when tS7 do rt^SSs th^L and thin ashW The pS 

nnHimol «r+ nllprv niitc irams A e in a. dAnier Itkw Teittnle r<%&hnnd-tn i«ne Tiufor* nollect- the 6th rentnrv. anH p]aht from aPct-haHrallir KoimfHfnl wnrtc n* „ n . n ao . 11 . . tuem. is tongh and dense and toe task - 


on icons is that no western place in the market 
national art gallery puts icons As it is, a- dealer tike 
on view. • often has to spend £1 

The National Gallery .has a scientific .tests to guara 
couple in its" vaults, but for ..authenticity of- an icon. 


As It is, a. dealer like Temple respond to icons before collect- the 6to century, and eight from aesthetically beautiful works of others are weakened bv flower- W tas ^ is a ramper spread 

often has to spend £1,000 on ing them, while the amount of the Byzantine period, which art produced by man should jne lL lf thev dc? « into dense toickefa 

scientific tests to guarantee the knowledgable adrice ^available ar e veiy rare indeed, along with seem ridicnloosly cheap in a ran be^aS tataly tobe avoidS. 

3iiTthArtHmfv rtf- an Icon. is verv limited, altodufih at least 41 Russian icons. few vears’ rime. years running it can oe ratal, another of toe runnmg km ds 


is a ramper spreading rapiggy 
into dense thickets and is cer- 


Sobering thoughts on champagne 


HOWEVER JU STI F IABLE on transpires that nine out of ten* bought the same marque, while 

grounds of production costs, Frew* people of drinking age . "WINE - a farther 35 stack to a small 

champagne remains an undeni- suocessfttfiy pass this test The 1,1,16 number, compared with 28 who 

aMy expensive wine: arid the over^l- average most be airound eDmund PENNiNG-ROWSBX often varied the brand and 

. competition is growing, not only . one botti e a quarter* . . • ■ — four who did not know. 

within France. Everywhere in (hie of the firet questions As a result of the question- 

the sophisticated world the asked was on Vhat type of naire, it was statistically pos- 

.popotat^taste^ spreads for «c«i<«was tte U* boWe^ ate softer wartter. till, con, £5.. *!g*‘ _<****£“* 


EDMUND PENNING-ROWSBX 


bought toe same marque, while 
a further 35 .stuck to a small 
number, compared with 28 who 
often varied the brand and 
four who did not know. 

As a result of the question- 
naire, it was statistically pos- 


' sparkling 


whether champagne anmlti and ^ toe 1975. 

of Tint mnuaw. MnMl fl* llUlinft' lihlft " _ . 


drinkers In France into four 


methods champenoise or not Ohis dearly reflected toe categories. First there are the 

It fa vital, toerefore, for the a tastfc Whereas W75 cost of cham- large^cale consumers, who 
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^ J only- 9 i»er cent (10 per cent) ceremonies champagne has whom it is to some extent 
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_ . Roughly .once m. a= peraue, ioa per cent because the years. Whereas in 1967 toe equal percentage of occasional 
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few years’ time. 

. IF C XAR ETS at Thursday’s 
- Christie’s sale did not pro- 
duce toe remarkably high 
prices of a fortnight ago, 
those wines auctioned were 
onteh more likely to have 
been In the possession of less 
affluent consumers and most 
came from private cellars. On 
offer were -more than 30 dif- 
ferent ehateaux’s wines of the 
1970 vintages. 

Widely bought after three 
moderate to poor vintages, 
■the class growths are now 
within reach of maturity. But 
current prices, while within 
the estimates, were seldom 
higher or as high as last 
year's best. This applied even 
to the first growths whose 
prices per case were as fol- 
lows: Petrus £1,750; Lafite 
£940; Moutou-Rothschfld £780; 
Latour £680; Margaux £640). 

Then followed a wide gap 
between these and the prices 
of the seconds and their mar- 
ket ■ equivalents: Dncru- 
Beaueaillou £340; Beychevelle 
£330; Leovifle-Las-Cases £320; 
Montrose £280; Leovflle- 

Barton £260; Cos d’Estournel 
£240; PI chon Baron £230; and 
Bran e-Cant enec. Canon Leo- 
viRe-Poyferre and Pape 
Clement all £210. 


rWInes of Westhorpe 
— hr more wine value 


This happened 20 years ago to and gardeners have sometimes Two of toe prettiest bamboos 
two of my three plants of been -warned not to plant it tie- are Arundinaria murieliae and 
Arundinaria fastuosa and I cause it will become a nuisance, A. nitida. In leaf and habit 
have been waiting ever since in but this has not been my ex- taey are much alike, but the 
toe expectation that suckers perienoe. The plants 1 have are young canes of A. nitida are 
from toe survivor would fill toe now about 40 years old but, . nearly black. Neither is aggres- 
gap for this bamboo is classed tnough they have certainly sive, and quite old plants re- 
as one of toe “ running " kinds, grown a lot, they remain as main isolated as neat ciunfps. 

With me it has obstinately recognisable individuals and Dr Hubbard says that after 
refused to produce suckers and have never run together to form about 80 years in cultivation 
is not even giving me any easy aa impenetrable thicket. A. nitida has never flowered 

chance to chop out a couple of By contrast, A. viridistriata 50 there have been -no 
offsets to fill the gap. Clearly I soon does run together but It deaths on this -account. He » 

should have purchased replace- is only about 3 ft high and * Ue £ t 

meat plants directly the original it is not difficult .to chop it out 11 J s r a Aa ,r Jy 

ones died for this is a fine orna- with a sharp spade if it Q recollect havuis 

mental evergreen, one of the threatens to stray too far. It fa 8660 a aeaa one - 

most handsome as weD as toe one of my favourite bamboos One of the most extraordinary 

tallest of toe fully hardy bam- because its brigit yellow and stories of flowering and death- 
boos capable of reaching 20 ft. green leaves aTe cheerful almost concerns the plant known in 
though with me, in what is prob- all toe year round except per- -gardens as PhyUostachys 
ably too dry a place, It fa no baps for a month or so in late Jieno/tfa though it is, in fact, 

more than 12 ft winter, by which time they have a green stemmed variety of 

Thp bamboo that ha* been got rather weather-beaten. the black stemmed species P. 


more than 12 ft winter, by which tame they 

The bamboo that has been got rather weatherbeaten. 


. dying with me lately is the very Dr Hammond says it fa one of . 11 . ** exceptionally 

common Arundinaria- japonica, the species that can usually be “^utiiui wto slender stems 
more ' .familiar to many found bearing a few flowers but outwards beneath the 

gardeners under the old name only 00 isolated stems and only ° , t “ elr narrow but 

Bambusa metake. This Is a these die. I have never noticed aDUnc!ant leaves - - -• 

kind that, according to Dr CL E. flowers on my plants, but that In the first five years of 
Hubbard, the leading British may be because I have not ob- this century this bamboo 
authority on bamboos, has been served them sufficiently closely, flowered so freely and contizof- 
flowering in many places since There is more to gardening ously that it was almost wiped 
about 1950 but most plants bave than admiring handsome plants ont. It took many years to 
only bloomed on a few stems or lovely vistas but' mudi of work up stock again but it fa 
and only these have died. When it fa overlooked. now available- Presumably 

all stems on a plant have Another attractive bamboo there must always be the 


flowered in toe same year the with striped leaves is Aran- possibility 


whole plant has died. 


similar 


dinaria variegata. This has disaster will occur again but 


This seems to tally with what white markings on a dark green it seems a risk worth taking. 


1975, while tne: .latest waa p^. came third with of those asked if they would 

carried out tram test May to y point ahead of willingly seek out a bottle, of The general conclusion to be 

the ■ dSSSSSa e for diser drawn from this inquiry, a 

preitotomryrpjlfa now .opted far entre amoureux ” replied yes; fuller report on which fa to 

hiUHl Tmhlisheri. - 11U “ " .,.5. T 
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The main 
problem 


"THE main problem.’* said 
'President Ronald Reagan this 
week, neatly inverting the logic 
'of European politicians, “ is not 
the strength of the dollar but 
the weakness of foreign curren- 
cies." The strength of the dollar 

- and the weakness of other cur* 
■ Tencles are, of course, merely 
' two sides of the same coin and 

attempts to shift the blame for 

• the extraordinary gyrations in 
-currency markets do nothing to 
"remove confusion about the 
''underlying causes of exchange 

rate shifts. 

The only thing that seemed 
' certain on Friday was that the 
-‘main problem" was, at least 
for the day. a little less acute. 
The sharp downward adjust- 
ment of the dollar yesterday 
seemed to have two immediate 
causes. First, the U.S. currency 
had become overbought on a 
technical view and there was a 
good deal of single profit- 
_ taking. Secondly, and perhaps 
; more important for the dollar's 
short-term performance, cur- 
rency markets have become 
more aware that in recent 
months the U.S. has been suffer- 
ing from a mild case of Britain’s 
recent disease: excess monetarv 
' growth 

Recent benchmark revisions 
to the U.S. monetary statistics 
show that Ml growth last year 
was significantly faster than 
: previously realised. Ml's annu- 
al ised growth in the past three 
months has been in double 
digits — in these circumstances 
the currency markets were 
_ likely to find some excuse to 

• mark the dollar down. The 
question now asked is: how 
'much longer can Mr Paul 

' Volcker. chairman of the 
Federal Reserve, acquiesce in 
this monetary expansion, especi- 
ally with the U.S. real economy 
showing renewed signs of life? 
The markets will get an answer 
of sorts next Wednesday when 
Mr Volcker testifies before the 
Senate Banking Committee. On 
balance, despite pressure from 
the Administration, it appears 
unlikely that Mr Volcker will 

- announce any further loosening 

• of monetary policy. 

Double digits 

If the dollar is looking slightly 
more vulnerable now than, in 
recent weeks, the same same 

• cannot be said for Wall Street. 
; A new method of optimism 

seems to be emerging, and with 
the Dow hovering around the 
; 1,300 mark, it is no longer fanei- 

• ful to talk about the possibility 

- of a second leg to the bull mar- 
% ket which sent U.S. equities 
: soaring in August 1982. It 
. would be entirely consistent 
, with recent events for U.S. 
^ equities to show solid gains just 

• when the dollar shows signs of 

• faltering. There has been a 
« curious inverse relationship be- 


Brand 


go 


tween currencies and siockraar- 
fcets in the past year. 

The London stock market, for 
example, rose strongly in 1984 
bur foreign investors — at least 
from America— did not make 
much money because of sterl- 
ing’s weakness. On Wall Street, 
the reverse happened: equity 
prices, until very recently, have 
been flat yet foreign investors 
have made quite healthy profits 
because of the dollar’s strength. 
In the UK, the simultaneous 
strength of the stock market 
and weakness of the currency 
is not as strange as it sounds: 
about half of UK corporate 
profits are earned overseas and 
automatically rise in sterling 
terms as the exchange rate 
declines. Much of domestic in- 
dustry also welcomes the gains 
in competitiveness brought by 
the weaker pound. 

The hard question is whether 
the rise in U.S. equities reflects 
a correct anticipation of re- 
newed economic growth and 
higher corporate profits or is a 
consequence of the increase in 
liquidity resulting from ihe 
Feds looser monetary policy in 
recent months. If the optimis.m 
beginning to appear on Wall 
Street does reflect improving 
economic fundamentals, then a 
long-awaited stock market rally 
could be consistent with a 
strong dollar. But if excess 
liquidity is the explanation, the 
dollar may remain strong in the 
short term because interest 
rates will rise once the Fed is 
obliged to tighten the monetary 
reins and the stockmarket opti- 
mism will fizzle out 

Gyrations 

The main problem for the rest 
of the world, if not for the U.S.. 
remains the difficulty of antici- 
pating the future gyrations of 
currency markets. It is usually 
possible to find explanations for 
short-term movements in the 
dollar, such as yesterday's set- 
back. It is much harder to make 
sense ot medium-term move- 
ments. A forecaster who pre- 
dicted a year ago that the dollar 
would be hovering around Dm 
3.27 today and that sterling 
would be worth only $1.10 would 
have seemed foolhardy. Cer- 
tainly. it seems that there are 
no computer models which are 
capable of forecasting exchange 
rates accurately. 

Inflation rates around the 
world are now relatively low 
and not so very far off the 
levels that in the 1960s were 
consistent with quite stable 
exchange rates are now domi- 
nated by very volatile capital 
flows which dwarf trade trans- 
actions. The result is that for 
prolonged periods exchange 
rates can bear little apparent 
relation to underlying economic 
fundamentals, and official 
attempts to intervene in the 
markets have had very limited 
effect so far. 


By Carla Rapoport 


F OR a momoent this week, 
it looked as if H. J. Heinz, 
the world's ketchup and 
baked beans king, was in big 
trouble in Britain. In separate 
announcements at its Wigan 
and Harlesden plants, the group 
announced it will be shedding 
nearly 40 per cent of its staff 
in Britain over the next five 
years, with a total loss of nearly 
2.000 jobs. 

The Heinz announcement 
swiftlv brought back memories 
of 1981 and 1982. when big job 
losses by well-known companies 
were cropping up almost 
weekly. At first glance, it 
seemed that Heinz had been 
badly out of step with the rest 
of British industry, or that 
Britain's food manufacturing 
business was going sour. 

A closer look, however, shows 
that neither of these assump- 
tions are correct. Heinz's 
announcement opens a window 
on what is developing into one 
of the fierceest battles that Bri- 
tain’s hotly competitive food 
sector has yet seen. At stake is 
the balance of power within one 
of the toughest markets in the 
western world. 

At the moment, that balance 
lies firmly with the food re- 
tailers. Britain's top eight re- 
tailers now account for 63 per 
cent of all UK grocery sales. 
Their success is rooted in their 
commitment to service, innova- 
tion, quality and value. Their 
however, has stemmed form 
their success in getting some of 
the best and most cotrrpetitively- 
priced products into their own 
store . s under their own label and 
is sleadiiy strengthening their 
own images. 

This own-labei business has 
become the biggest threat to 
the Eood manufacturers. Now, 
rather than fighting among 
Themselves, more manufac- 
turers have decided to fight the 
own-label battle with the re- 
tailers on new ground. Their 
weapons, they believe, will be 
cost-efficiency, technological 
and product innovation and 
strong advertising support. 

Not everyone will have the 
money to play, or the range of 
products to offer. But after 10 
years of battering by the rise of 
supermarket's own-label food 
products, the brand leaders are 
determined to fight , back. 

Own-label food products are 
generally 10 per cent cheaper 
iian branded goods, although 
some cost as much as 30 per cent 
less. Brand leaders are now 
aiming to invest in tbe kind of 
equipment which will help them 
keep this gap as narrow as pos- 
sible. 

They are also spending more 
freely on advertising to build — 
and keep — loyalty to their 
brands in an effort to jump over 
the head of the retailer and 
appeal directly to the consumer. 

Nestle, Unilever, Kelloggs. 
General Foods are all increasing 
their advertising budgets— some 
as much by 20-25 per cent. Their 
tactic has switched to an offen- 
sive one, aimed at redressing the 
balance of power. 

Heinz's case neatly illustrates 
the new mood of militancy. The 
company has been shedding 
labour since 1975,' when jobs 
numbered nearly 8,600. Last 
year the figure was less than 
4,800. The company has been 
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investing in its plant, but not 
fast enough. Its share of the 
£175m baked beans market, for 
example, unceremoniously 
dropped from 38 per cent in the 
late 1970s to 32 per cent by 
1982. largely because of fe* com- 
oetition from cheaper own-label 
baked beans. Heinz started to 
beat its way back and its share 
has since recovered. 

Heinz now intends to plough 
£100m into its two UK plants 
over the next five years, in the 
biggest single capital invest- 
ment programme for the com- 
pany world- wide. It also 
increased its advertising support 
for its soups and beans by about 
25 per cent last year and will do 
something similar this year. 

“ We are going to take a very 
aggressive stance in the UK," 
says Mr David Sculiey, the 
American deputy managing 
director at Heinz UK. “ We are 
going to take on the own-label 
business as our biggest com- 
petitor. And I will tell you what 
is going to happen. At the end 
of if, you are going to have the 
brand leader and own-label; the 
numbers two, three and four 
will fall away." 

Mr Ray Monbiot, head of 
Campbells UK, a . second-rank- 
ing player in the soups market ■ 
said yesterday that he wished 
Heinz " best of luck." Nonethe- 
less, he said, he had no intention 
of rolling over and dying. The 
battle between the market 
leaders and own-label will no 
doubt be a fierce one. with the 
smaller independent canning 
operations likely to be hurt But 
this point obscures the impor- 
tant question of how the manu- 
facturers lost the edge on their 
own market in the first place. 

The business of selling a food 
product with a retailer’s name, 
not a manufacturer’s brand, has 
become almost a religion in 
Britain. 

Unlike the U.S., where retail- 
ers pushed out simple un- 


adorned own-label packets, with 
no advertising support, British 
retailers grew to see own-label 
foods as an extension of their 
high image and respectability 
among their customers. Not sur- 
prisingly, growth in own-label 
in the UJ5. has been much less 
prominent than in Britain. 

As the chart shows, own-label 
in Britain rose from 20 per cent 
of the total groeery market in 
1975 to 28 per cent last year. 
From commodities like flour 


and the retailer to provide the 
highest quality possible." 

His customers, Mr Barr ex- 
plains, have boosted their tech- 
nical staff significantly over the 
past few years. "They design 
the product and the packaging. 
They are the . marketeers, not 
us." he says. 

Relieved of the pressures of 
advertising and marketing, the 
own-label manufacturers have 
spent heavily on the best equip- 
ment fbr their customers. Hills- 


The business of selling 
a food product with a 
retailer’s name has become 
almost a religion in Britain 


and cooking oil, the own-label 
sector swiftly spread into more 
speciality items like yoghurt 
and sauces. 

Within the past few years, the 
most exciting new food products 
seemed to be appearing under 
grocer's names, not manufac- 
turers. Mr Sculiey admits that 
Heinz hadn’t introduced a new 
soup in years when he arrived 
in 1983. Sainsbury, Britain’s 
largest retailer, on the other 
hand, introduced more than 250 
new products under its own 
name in 1982 and more than 
TOO products in 1983- 

“ Fm ashamed to say its re- 
tailer-led," says Mr Peter Barr, 
chairman of Hazelwood Foods, 
a successful food manufacturer 
specialising in the own label 
business. " In the U.S„ own- 
label is just a device to sell 
cheaply. Here, it represents a 
partnership betwen the supplier 


down, the newly-listed UK food 
group, provides the best 
example of how the own-label 
partnerships got the better of 
many of the oldest names in the 
food business. 

According to Colin Lazenby, 
managing director of Lock- 
woods, a division of Htilsdown, 
the group's, baked beans divi- 
sion installed new equipment, 
which cut down the soaking and 
blanching of baked beans from 
the traditional 20 hours to less 
than an hour before most of its 
major competitors. The process 
was developed by a local engin- 
eering firm in Long Sutton, 
Lincolnshire, where the group's 
baked beans are made. 

Htilsdown provided similar 
innovations in packaging, by 
switching promptly to shrink- 
wrapped bulk containers, from 
paperboard cartons. The shrink- 
wrapped presentation was 
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most manufaetm*e*B^?<^at asm 
blanche. company. *423. be 
boosting advertising ‘by 25 per 
.cent this year ?nd.- spending at 
an annuaBsed rote of £10m. 
before, the commercials, ^ wiB 
star the chairman • and be 
created without the ' aid of -m 
advertistasj compaaj^/, 

The commerCfcds vfiH -concen- 
trate/ on Matthew's new .pro- 
ducts, .‘all 'of Which are made 
using technical- processes that 
have never been, used' in' the 
UK before. The grooms tnrtrifr 
breast roasts, for: Sample; in- 
volve extruding a whole musde 
meat mtb. . *. 'pqtis fee emidsfod. 

’ This •: -is/; pretty i sophisticated 
technology:. We get asked ta/cfo . 
own-lebeL busfiuss ; 'wift .XJt 
almost daily.' , S6 far /wd-h^ 
refused," . says . G«Hge' Haye§; 
the. ^up’s.ii^ket^/direc^ 
But Matthews’ - for adrert- 
isingis'nflt shaxetfbyiusfellow 
executives m the bnancas^ /jp 

Britain’s S35(ten-a-5ieax ,^s^^| 

setter, adytertsizig: , -wfccbog- 
ging along air just -Smvdaitog 
the mid-1979s. • ' Jh . .19^ rbgwj- 
ewer,- the. >rise "of ; v<wnrtabel 
startled' ntere -thad 
•iacfiireras . Tberoenlt has be&i 
that combined ; media spending 
soared from film/ in dSSCMo 
£25m in 1983 anAronttnue^-to 
-rise: - ' 

. The ^secret weapon; nfecfessaiy 
for- combatants - on. either . able 
is best explained, byMr David 
Hoyle, head of research-: and 

- development for United ' Bte- 

- cuitsrone of Britam'i&mofft effi- 
cient 4ood maiiu&ctinrero/.?Tlae 
.magic- everyone iSr looking 

Is investing in efficient Want 
-and then, finding it. . is fle xible 
; enough : * to. cope 1 --' : with? >the 
changes ip the .marketplace,” 
said Sfr. .Hoyle. * . 

For Unite<TBiscuits, that kind 
of ffexibititi -has s' allowed, the. 
group tp.- drop. BratyV Sponee 
and 1 move .Into,' '^products . - like 
r 5-4-34-1, a iiew. multipack con- 
fectionary withalightcronehy 
taste. UB has enjoyed long re- 
lationships With its .equipment 
suppliers, 'companies tike Baker 
Perkins, and Vickers. . 

"You cahf discuss the yew 
2080 with - a: company , you just 
met,” says Mr Hoyle. / 

. This kind .ot technological 
edge lias helped companies like 
Kellogg’ keep their sector" fairly 
"dear of "own-fetbel 
other Txeas; It J .has . helped, win 
. customer loyalty back.' :-.-i 
■ instant- toffee manufacturers, 
such aS Nestie ahd ' General 
Todds; have . helped win b^k 
their' market wife- 'advanced 
production techniques aud_High 
media .spending.'' M the last ' ten 

\vear£ r 'the. bwWahd^acceptMce 
of instant coffee has nax agdrast 
national trends? - dropping' frgra- 
31 'per/ cent th. 2 t per cent^t 

• HMr / Tony. Limb ,i- depafty 
managing. diretrtor : 

Biscuits, believes that own-label 
may be peaking. He poras put 
that wife fee; exw^dkm/of’tjhe 
or two Tetailers, veiy few/nwn- 
: label businesses cah-maMam 
■ fee pace of mnovafem infee 


Bob JhiCcbison . . 

strictly for the convenience^ of 
fee retailers, who were ' able to - 
unpack and stack the cans more . 
easily out of the new containers. 
Mr Lazenby estimates that. '80 
per cent of tinned foods are now 
shipped in this manner today. 

At the same time, Hillsdown’s 
Lockwoods subsidiary slimmed 
down from five to two factories, 
while maintaining ’its produc- 
tion levels. While -the industry's, 
overall employment ■ dropped 
from 740,000 ten years ago to 
470,000 today, own-label manu- 
facturers absorbed a ; larger 
percentage of- the cuts because 
of their zealous and continuous' 
focus oncosts. 

But now feat fee branded 
manufacturers have . declared 
war. on own-label competition 
and are putting ihpkrns of 
pounds of new investment and 
advertising expenditure behind, 
their threats, will: fee balance 
of power shift? • 

“ In a perfect world, I would 
prefer a branded business, any- 
day. James Robertson (the jam-, 
business) will be here in 50 ' 
years,'.'-, says . Dr John Randall, 
chairman of Avana -Group, the 
successful food company winch 
manufacturers on both sides, of 
fee food fence. . • 

- As far as Avana-is .concerned* : 
any interesting new product it 
-devises wiU .have to be sold; by 
one Of its private. -label , cast©: 
mers — a ,new Avana ‘ ground 
coffee , product will soon . go .this : 
route; Avana,. . despite - its suco. 
cess with James Robertson;’ is 
keeping well out of fee fray; -. 

But behind - Avana is a new ; 
generation of food manufae'- 
turers determined to do things 
somewhat differently. One of 
these is Bernard Mathews, fee 
Norfolk-based" turkey group, 
which as quadrupled its sales to 
£100m over fee last five years 
and Intends to keep fee/pace. of •- 
growth constant 

Matthews is committed to 
advertising in a way that makes 


years ahead. 

Thno'vatxon comes ' froht^che 
branded sector, . 
provided the brandemlhisfBesses 
are healthy. . ■; . ^ 

** If you’ve got fee- guter-to/be 
a brand leader.^ou caii;'d6'y^7 
nicely,” .says . Dr Randle. i: ’ 

.• - 1 - - V- ■ 


; Making the 
; rich richer 

2 From Mr S. Stewart 
r sir, — I am surprised that 
« none of fee letters you have 
“ published on VAT, following Mr 
“ Prowse's article of January 28, 

- questioned what he said about 
'4 taxation before the Second 
; World War. 

% The Annual Abstract shows 
2 feat in 1938-39 no less than 9.8m 

* persons paid tax and since this 

* Includes married couples as one 

- person it is clear that a signlfl- 
1 cant majority of the gainfully 

• occupied population paid tax on 
Z their incomes, not just "the 
“ prosperous few.” 

i The figures also show feat 

- taxes on personal incomes 
^accounted for 43 per cent of 
Z ordinary revenue compared to 
”37 per cent in the case of 
Z Customs and Excise. Table 14.4 
':of the current Abstract, which 
: cavers "General government,” 
Z gives a split of 34 per cent and 
; 40 per cent respectively- This 

• excludes national insurance, a 
j highly regressive tax. 

It is an abuse of language to 
' describe as fiscally neutral a 
'scheme which seeks to finance 
*the whole expenditure of Gov- 
' eminent by imposing a propor- 
■ tionate tax on all incomes in 
. fee guise of an expenditure tax. 

; The aim is simply to make the 
" rich richer at fee expense of 
the rest of the community. That 

- is evident from Mr Prowae , ‘s 
desire to increase the return on 

'investment simply by reducing 

- fee tax on investment income. 
oHls suggestion that the poor 
: could be compensated by an 
: increase in benefits is worthless 

in view of fee Government's 
Z antipathy towards al such 
‘expenditure and because the : 
’ change in relative prices would j 
"mean that the poor would have 
.' even less warmth and even less 
= to eat. 

There are much better ways 
Tof introducing fiscal neutrality. 
^Mortgage Interest relief could 
;be phased out as interest rates 
; fell. Pensions funds could be 
’fully taxed on all contributions 


not used for investment In 
index-linked Government stocks. 
These stocks provide fee perfect 
answer to all the problems 
which have been raised on pen- 
I sions, at the same time reduc- 
ing fee cost of running fee 
schemes. The private share- 
holder would once again come 
into his own. 

I Sbaun Stewart 
The Old House, 

' Willards Hill, 

Etchingham, East Sussex 

Helmut Schmidt's 
contributions 

From Lesley Abdela 

Sir. — -Peter Jay (February 2) 
was being a bit cruel in his book 
review on the Bundesrepublik’s 
ex-Cbancellor, Helmut Schmidt. 
Schmidt's positive contribution 
to fee European scene was that | 
he gave some life to our percep- 
tion of West German politics — 
no mean [eat. He also took fee 
first hesitant steps in testing 
whether fee West Germans 
wanted to become “ equal 
partners" in fee Western Alli- 
ance, or whether fee presence 
of Warsaw Pact forces in the 
hundreds of divisions on their 
borders was intimidating — plus 
the fact East Germany is domi- 
nated by the Soviet Union, 
whose acquiescence will be 
needed for any German unifica- 
tion. 

And of course Schmidt was 
not the only Western statesman 
to consider President Carter a 
figure of fun rather than a 
serious President, an image not 
helped by the curious footwear 
of his Georgia aides. But 
Jimmy Carter actually played 
it straight wife Europe. 

I do agree that Helmut 
Schmidt did not deliver “ intel- 
lectually rigorous ” speeches .(as 
we -are sure, of course, that 
P. Jay would have!) but that 
fault is part of German senior 
politics and goes back decades. 
Schmidt proved one important 
fact beyond doubt; the West 
Germans do not want to be 
senior partners in the most 
fraught decisions on cold war 
matters. This leaves an im-. 
porta nt vacuum feat Germany’s 


Letters to the Editor 


“ equal partners " have con- 
stantly to scramble to filL 
Lesley Abdela. 

The Granary, Dean Manor. 
Charlbury, Oxotl 

Radiation and 
cancer 

From the Head, 

Departmetit of Radiobiology, 
The Medical College of 
St. Bartholomew's Hospital 
Sir, — I have only just seen the 
letter (January 18) by Dr Little 
that low levels of radiation 
carry no cancer risk and that 
there js an “abundance of evi- 
dence which shows that there is 
o possible biological mechanism 
whereby low-dose levels of 
radiation couid cause cancer. ’’ 

Both her statements are 
wholly incorrect. Indeed, there 
is a wide consensus in tbe scien- 
tific community feat cancer is 
the most important risk from 
ionising radiation at low doses. 
There is strong evidence from 
human and experimental animal 
studies that the risk of cancer 
in practically every organ is 
approximately proportional to 
the dose of ionising radiation 
received and that this is true 
down to doses as tew as 1 rad 
(le, equivalent to the dose one 
would receive if one had a dozen 
or so medical X-rays). The risk 
of such a low dose Is extremely 
small — less than one chance in 
10,000 but it ts not zero. 

(Dr) J. E. Coggie. 

Chorterhottse Square, EC2. 

Hamnet, Hamblet 

and Hamlet 

From Dr ft. Wilson 
Sir, — In his review of the 


i Young Vic Hamlet (February 
6), Martin Hoyle accuses me of, 
in effect, falsifying facts "to 
make a political point” when I 
wrote in the programme-note 
for fee production feat the odd 
name, Hamlet must have had 
special significance for Shakes- 
peare since he gave it to his 
only son. This is a serious kind 
of accusation to level at any 
academic, and since I and the 
University of Lancaster were 
subjected to a similarly sneer- 
ing but unsubstantiated tirade 
from the same reviewer over 
unspecified “ details " of my 
programme-note for the earlier 
Young Vic production ' of 
Othello, it is important that this 
apparently pedantic matter is 
set straight 

Shakespeare’s son was actu- 
ally christened Hamnet, but, as 
Sir Edmund Chambers long ago 
established in his biography of 
the dramatist, the names Ham- 
net and Hamlet were Inter- 
changeable in the period. Ham- 
net Shakespeare is generally 
supposed to have been named 
after a Stratford baker. Hamnet - 
Sadler, whose name appears in 
the town records indiscrimi- 
nately spelt as Hamnet, Hamblet 
and Hamlet Nor should this 
occasion any surprise, since the 
Elizabethans were unconcerned 
about spelling, and Shakespeare 
spelt his own surname In at 
least four different ways. Ham- j 
let and Hamnet were, in fact, 
both equally acceptable English 
variants of the Norman naipe 
Hamon (or Hamo), and it is 
therefore simply untrue to 
state, as Hoyle has done, that 
I have contrived "to get the 
name of Shakespeare's son i 


wrong" to score a point 

Whafs in a name? As Shake- 
speare showed in many plays, 
and as your reviewer’s outburst 
confirms, a great deal. A writer 
endlessly punning on his own 
name is most unlikely to have 
chosen Ills children's names at 
random. His was an age when 
names were chosen for their 
historical association and, as it 
happens,- Shakespeare gave all 
his children fee (then unusual) 
names of famous opponents of 
unjust governments: his twins 
were both given the names of 
regicides who saved their coun- 
try. since Judith was as 
celebrated for beheading fee 
tyrant Holofernes as Hamlet 
was for killing Claudius, and 
Susanna, his youngest child, 
was called after fee incor- 
ruptible virgin who exposed the 
wickedness of the judges. The 
author of Hamlet was clearly 
preoccupied by the "rottenness” 
of " fee state.” and he lived in 
a society where no name was 
a coincidence, since it believed 
that, as he wrote, “Name is 
fame.” 

(Dr) R- F. Wilson. 

Department of English 
Literature, The University, 
Lancaster. 

GLC loan debt 
kept down 

From the Deputy Leader, 

Greater London Council 

Sir, — Mr Andrew Mitchell 
(February 6) expresses the 
. wish that there was more dis- 
crimination against local autho- 
rities fighting the Government 
rate capping Do “stop them 
continually increasing "the level 
of debt which will one day have 
to be repaid by their (hope- 
fully) more responsible succes- 
sors." 

He has failed to read your 
article of December 7 last, 
which shows the consequences 
of abolishing GLC is the exact 
opposite of that which he con- 
demns. GLC has kept its loan 
debt down, by internal capital 
financing. The Government 
would intend to abandon feat 
policy and .to increase public 


borrowing over fee medium 
term by no less than £750m. 
(Councillor) John McDonnell, 
Coimty Hall, SE1. 

A most important 
project 

From the Expedition Director 
and Scientific Co-ordinator, 
Project Wallace 

Sir, — I hope that readers will 
not allow the whimsical humour 
of your Weekend Brief piece, 
on Project " Wallace (February 
9) to obscure fee fact that this 
expedition is fee most import- 
ant entomological project of 
all time and one of the 
longest scientific ventures ever 
mounted. 

It is of course very easy to 
portray the entomologist as an 
eccentric figure— -a mere insect 
collector— but the truth js that 
entomologists are addressing 
themselves to the very serious 
problems of famine and disease, 
which particularly affect fee 
third world. Research projects 
on conservation, medicine and 
agriculture are being under- 
taken by the 150 scientists 
from 17 countries who will 
participate in Project Wallace 
throughout 1985. It has taken 
six years of planning in co- 
operation wife the Indonesian 
authorities to mount this 
expedition, the results of which 
will be of immense value to 
Indonesia and will also add 
considerably to the body of 
scientific knowledge.. 

By all means let the un- 
informed raise a chuckle at fee 
antics of tbe dung beetle and 
at the scientists’ interest in 
insect genitalia, but let it noi 
be forgotten feat entomologies 
made the near eradication of 
malaria and the control of tbe 
locust plague possible, and are 
now tackling those scourges of 
Africa — river blindness and 
sleeping sickness. 

I hope that donors to fee 
project will not be distracted 
by the flippancy of your week- 
end briefing. 

(Dr) W. J. Knight 
Royal Entomological Society, 

41 Queen's Gate, SW7. 
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HEAVY RAIN over the first 
weekend of last Jane stopped 
work on the construction of a 
large dam in the Peak District 
The dam was on]y weeks from 
effective completion a^fc££fte 
inspectors set out early oiHhe" 
Monday morning to assess 
ground conditions along-' its 
crest 

They were stopped in their 
muddy tracks by the sight of a 
civil engineer’s nightmare. 
Running for a hundred yards 
or so'rffoiigaafe top of the dam 

H 2 S?L,?£ Ethe w «gest of the 
earth-filled variety commonly 
used for- building reservoirs in 
#£5 country and heaped up 
across its valley like some giant 
Iron Age barrow — was an un- 
mistakable crack in the surface. 

The crack was less than the 
warn of a man’s little finger 
and G- H. HH1 & Sous, the pro- 
jecrs consultant engineer, gave 
ondere during the day for it to 
be sealed against the rain. 

^But Ihe site contractor, Shep- 
hard Hill Ltd (no relation), re- 
acted rather differently. TJir» 
.the captain, of the Titanic who 
knew that his ship’s design 
made any stow leak fatal, siry , 
Appears to have stood track and 
awaited the inevitable. 

-K took just 36 hours to 
arrive. On the might of June 5, 
a g reat stretch of the Carsing- 
t on. Da m's upstream dope slid 
quietly into the would-be re- 
servoir. it left behind it a cliff 
along the crest of the dam 
higher titan, & double-deck or 
bus. 

- Bi g ht months later, the post- 
mortem examination, is still 
-Attracting an ever-growing 
-audience of practitioners and 
acadendcs from the engin e er i ng 
' world . The interest is under- 
standable: no other large rfatu 
' has collapsed in thfe country 
:since the war— and very few 
anywhere else in £he world, 
either. Knowledge of send mech- 
anics today is such that the 
margins of safety in modern 
3dam design ought to be fod- 
■ proof. 

■‘.-•Yet Carsingtoa .failed, and 
- spectacularly so. Accounting 
-for the inadequacy, as it 


A multi-million pound nightmare 

■ - \ 

The dam 
that 

moved in 
the night 


By Duncan Campbell-Smith 
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turned out, of the safety 
margin built into Carsington 
has provided a feast for 
- the experts. Hie sum of the 
possible explanations, it seems, 
might yet ftdl to measure up to 
a theory for ihe whole failure. 

What is already clear from 
tiie postmortem examination, 
however, is that tire Carsington 
story is posing two very awk- 
.. ward questions for many of 
. those involved. . Both are 
relevant enough to the general 
conduct of heavy civil engineer- 
Xing, projects is .the UiC—wfrach 
/generated " fees ' approaching 
:.$400m in 1984— 4b make sure 
tiie eventual answers reverber- 
ate well beyond the hfllsades of 
Derbyshire, or even the baBs 
-of the international conference 
circuit 

The first question concerns 
. the responsibility for what hap- 
pened at Carsington. It has been 
posed rather acutely, thanks to 
. the disclosure in recent months 
7 of a remarkable and protracted 
squabble about the adequacy of 
\ the dam’s design — fully a balf- 
. year before the dam provided 
its own verdict 

It seems now to be generally 
agreed that the dam collapsed, 
in simple terms, because its 
sides were built upon deposits 


of yellow day. These were des- 
tined to be a weak foundation 
for any heavy load because the 
glacial history of the deposits, 
as the geologists put It left the 
day critically flawed. Other con- 
tributory factors may well have 
added to the weakness. The de- 
posits, anyway, moved beneath 
the weight of the almost com- 
pleted dam, causing a disastrous 
and complex - mechanical fail- 
ure throughout the body of the 
design. 

The key issue is whether this 
should have been anticipated by 
the - Sevem-Tfent Water 
Authority (emblem inset) which 
commissioned the dam. For 
both the presence of the clay 
and the inherent stability— or 
otherwise — of the design drew 
adverse comments in writing 
from the Carsington. contractor 
and its own consultant adviser 
during the process of construc- 
tion. 

Ur Tony Dunster, managing 
director of contractor SHL. and 
Mr Michael Kennard, a long- 
serving; consultant to the firm, 
insist that their criticisms of 
the dam were couched in terms 
leaving no doubt at an about 
the seriousness of the situation. 
“Farther analyses (of the 
dam’s stability) are necessary,” 
wrote Mr Kennard in a Decem- 
ber 1983 report “and a revised 
design is essentia]....” 

This' advice was made avail- 
able and was rejected. 

. Tt was rejected, however, not 
by the 7 Severn-Trent but by 
G. H. HH1 — the consultant firm, 
that is, which, was itself the 
explicit target of much of the 
adverse criticism in the report 
and elsewhere. 

Tbe. JSewma-TEent, in fact— 
short ; of asking Hill for an 
explanation — appears to have 
remained quite deliberately 
aloof from what now looks like 
a r unning feud between Hffl 
and its advisers on t he o ne band - 
and the contractor sht. and its 
advisers on the other. Bail still 
insists that no real concern was 
ever expressed to it about “ the 
so-called ‘yellow clay* (which) 
was in fact ‘brown mottled 
day,” that the- feud only arose 
“in relation to the costs in- 
curred by the contractor " and 
that Hill's own experts advised 
it “there was no major 
problem.” • 

In sticking resolutely to the 
sidelines, the water, authority . 
asserts that it did no more than 


exemplify the general approach 
In such circumstances to the con- 
trol of heavy engineering pro- 
jects. “If you pay someone to 
do a good Job for you,” says Mr 
Donald Reeve, chief executive of 
the Severn-Trent and also in line 
to become the next president of 
tite Institution of Civil Engin- 
eers. “ you don’t expect to have 
to spend a lot of time watching 
what they’re up to.” 

In short, the Severn-Trent 
adhered scrupulously to the 
established practice in such 
matters: Hffl was the consultant 
engineer and no .attempt was 
made to second guess the judg- 
ment of its senior men. 


There were plenty of grounds 
far an exception to be made at 
' Caraington. Hill ’s involvement 
! had been inherited from the 
days before the Severn-Trent 
was set up, in 1975. “I don’t 
1 think we spelt much time 
scrutinising our decision (to 
keep them on) until 1983,” says 
Mr- Reeve. And in the winter 
of 1983-34, there was all the 
trouble over the Kennard report 
—of which the Severn-Trent 
had its own copy as early as 
February, . 1984. 

Playing it by the book now 
looks to have been a clear mis- 
take at Carrington. “I think 
we were badly served by our 
consulting engineers,” says Mr 
Reeve — and Hill has since been 
fired from the project. The 
interim report of an official 
inquiry, too, has concluded last 
November that in Hill’s whole 
response to adverse criticism, 
"questions of payment . - - 
may have diverted some atten- 
tion from the underlying con- 
cern for the' stability of the 
dam.” 

But might not Severn-Trenfs 
error reflect a more general 
flew in the conduct of big 
con tracts ? Dam projects in the 
. UK have traditionally been 
placed under the hand of a 
‘ single professional, eligible for 
that role by virtue of being a 
"Panel One Engineer.”. Almost 
nowhere else in the world 
would so much responsibility 
fail on one individual. 

Professor Alec Skempton of 
Imperial College is a leading 
figure in the science of soil 
mechanics and is helping to pre- 
pare an independent report on 
Carrington far the water autho- 
rity. “ On probably every big 
project of this kind internation- 
ally,” says Professor Skempton, 
"there is a panel of exeperts 


who visit the site, look at all 
the drawings and review the 
whole business.” 

The UK procedures to be 
used tor dam inspection, as it 
happens, are being altered at 
present. Some 1975 legislation 
is being implemented to re- 
place a 1930 Act — but the new 
rules make no more provision 
than the old for independent 
opinions at the design stage and 
would have made no difference 
al Carsington. 

Engineers who travel the 
world Inspecting dam designs 
are an expensive commodity, of 
course. But even at £800 a day, 
their services might have been 
well worthwhile for Severn- 
Trent, which faces a potential 
£12m or more to rebuild Car- 


tell 


sington — rather more than 

SHL’s original 198X tender. 

Indeed, the financial head- 
ache is far worse than that For 
Hill was also commissioned to 
build a £15m tunnel connecting 
Carsington reservoir to the 
River Derwent— and this - has 
also been fraught with mishaps, 
incurring costs at least three 
times the original budget 

All in all, the costs of the 
total Carsington scheme have 
now risen from £18.3m in 1976 
to perhaps £80m or more. And 
this - leads to - the second 
awkward question hovering 
since last June: who is to foot 
the bill? 

In the light of the recent 
national controversy over water 
rates — and of last week’s sug- 
gestion, too, that privatisation 
might be one possibility for the. 
water sector— Sevem-Trantis 
candour on the point is timely: 
“I think inevitably the con- 
sumer has to pay for this kind 
of thing,” says. Mr Reeve. 

The authority has taken steps 
to try to minimise the costs of 
baiting work at Carsington. A 
termination of SHL’s contract is 
being considered on grounds of 
“frustration’' which have not 
been invoked over a major 
engineering project in this 


Godfrey Hodgson on the case for a wholesale reform of the Official Secrets Act 

Why Section 2 is only the tip of the iceberg 


*THE PONTING case was not the Official Secrets Act, if that 
only about official secrecy, it was means that progress in the 
also about openness — or rather direction of a freedom of 
the lack of openness — in British information act and open guy- 
— *. e ropi ent. •• «»«»— k** 


Government 


thereby 


If the verdict was due to the _ „ 

reluctance of the jniy to apply .^. e p 3£^ ei ? - 

.criminal sanctions to a civil ser- Art . 1S 

vast who believed that secrecy 

was being used merely to pro- .t* 1 ® hybrid nature of the 

erabarraimSit ei ^^ n we *7^ Section 1 punishes espionage. 

what tiie juroS Few would deny that Britain, 
motive^wasf Thewidence atthe ^ ^ other countries, needs. 

primer in the open statutes for that purpose, 

ieeue. Birt espionage means giving to 

government, issu actual or potential enemies 

7 The conventional response to information that can endanger 
.the suggestion that Britain ^ e security of the state. 

•heeds more open government is Section 2 on the other hand, 
to say that Members of Fania- .punishes any breach of govern- 
ment, either by parliamentary ment confidentiality, however 
questions or by more informal trivial or harmless. Again, few 
Inquiries, can find out au me ynnild refuse government the 
Citizens need to know. right to discipline those of its 

’ rpu e evidence in the' Pouting servants who— for corrupt or . 
-trial hardly bears that out We. even for high-minded reasons 
heard a- fortnight of testimony — leak, confidential information, 
about how two ministers and a The question is whether the 
laree number ol very senior disciplining should be done, as 
officials in the Ministry of - it is under the Official Secrets 
TWence spent a considerable Act and more than 80 other 
rmmortion of their time over British statutes, by criminal 
roVriv weeks discussing how to. prosecution with imprisonment 
wade parliamentary inquiries. 1 as k‘ possible penalty. The 
c n there are two separate, , if Government presumably now 
linked. Questions: the question wishes that Mr Clive Pouting 
SfrifuSd secrecy, and the had been dismissed, and not 
miestion of freedom of infonna- prosecuted.- ‘ 

Snn And behind both there It seems superficially attrac- 
the larger and more tive simply to repeal Section 2. 
SSrt of open gov- =u.i leoveSertioal to. £ 

original purpose, the pimish- 
er mT-», artt linked not only ment- and deterrence of 
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— "rrtPTlt . original pu 

ei ffhey are- linked not only ment- and 
because the question of bow you espionage, 
punish civil servants and others This is i 


ipivvogii. 

This is not practical, how- 


Si“ revealing confidential ever, for seyeraT reasons, 
information is logically con- The hybrid I character of the 
nected to the -question- of what Official Secrets Act is no aca- 
infonoatiOB. should ...he . con-, dent -The House of_ Commons 
Arfontiai' hut also because those 'may have passed it through 
fSfavSSR for 'reform every stage In less than one 
to St *ant - t» VStow hour-in-1911, » J? e,too, 

Swav one of\ their strongest-.- that there was no discusgnn of 
weaoons. They do not intend tjF iSection 2 during that hasty pro- 
STSSrtSwKXttt; And while it w» bemg 

hook by a modest' reform -of -reenacted in - 1 ^ 0 , the 
Snore outrage** averts «*. Atttniss^eneral. . Sir Gotdon 


Mr Pouting 

Hewart, later Lord Chief 
Justice, falsely assured the 
House that the only purpose of 
the Act was “ dealing with spy- 
ing and attempts at spying.” 

But if Parliament did not 
know what was at stake, 
government knew very welL 

Over the past 15 years, the 
idea that Section 2 is an em- 
barrassingly heavy and indis- 
criminate sanction for preserv- 
ing confidentiality has spread 
widely in tile Civil Service. A 
distinguished former .perma- 
nent trader-secretary. Sir 
Patrick Nairoe. believes it 
would be. hard to find a single 
senior . civil " servant ■ who 
approves of the use of Section 
2 . 

Yet It is convenient for 
government to have the heavy 
hammer in reserve. 

Labour’s Queen's Speech hi 
1975 promised that “proposals 
will be prepared to amend the 
Official Secrets Act 1911 and to 
liberalise the practices relating 


to official information.” 

In March 1979, when Mr 
-James Callaghan lost a vote of 
confidence and Labour lost 
power, a Freedom of Informa- 
tion Bill was within a week of 
passing the House of Commons. 
But it was not the Labour 
Government’s Bill. It was 
drafted by campaigners outside 
Parliament and introduced by 
Clement Freud, MP, as a 
private member. 

This ambivalence is even 
more clearly marked in the 
present Government. Both the 
Home Secretary, Mr Leon 
Brittan, to whom it would fail 
to introduce reform legislation, 
and the Attorney-General, Sir 
Michael Havers, are on record 
as favouring reform of Section 
2 . 

Yet Sir Michael has author- 
ised more prosecutions under 
the Act than any previous 
Attorney-General. If Section 2 
is a blunderbuss, says James 
Michael*, a lawyer who is a 
prominent campaigner against 
government secrecy, then Sir 
Michael Havers has been 
trigger-happy with that 
weapon. 

There is, or was. before Mr 
Kinnock attacked Mrs Thatcher 
personally, some sentiment on 
the Conservative back-benches 
for repealing Section 2. At 
least one back-bencher, Mr 
Steve Norris, has plans to intro- 
duce a. Bill under the 10-minute 
Rule if be gets the chance. 
There is far less understanding 
of the ease for a Freedom of 
Information Bill. 

There are. In reality, not two 
but three principles at stake. 
The first is purely negative: the 
elimination of Section 2. The 
best the Franks Committee 
could say about it, £3 years ago, 
was that It was saved from 
absurdity by tbe reluctance of 
Attomeys-General to prosecute 
under It. The present Attorney- 
General, by authorising so 


many prosecutions, has weak- 
ened this last defence. 

The second principle — 
neither negative nor fully posi- 
tive — is the one that would be i 
enacted by a Freedom of Infor- 1 
mation Act. This would not 
make the state volunteer infor- 
mation to tlys citizen, but would 
make it possible for him to gain 
access to all but a minininm of 
secret information whose dis- 
closure was held to endanger 
the security of the state. And 
that — pace Mr Justice 
McGowan — would be clearly 
distinguished from the political 
advantage of the government of 
the day. 

There is a third and ulti- 
mately more' important prin- 
ciple, however, the positive one 
that government ought to act 
in the light of day far more 
than it now does without pres- 
sure from individual citizens. 

In the aftermath of the 
Ponting verdict, there was a 
great opportunity to tackle the 
first, purely negative problem 
of Section 2. Mr Neil Kinnock 
may have wasted this chance 
by using the occasion to bring 
personal charges of untruth- 
fulness whit* he conld never 
prove against Mrs Thatcher, 
and so rallying round her even 
those Tories who were most un- 
comfortable about the Ponting 
fiasco. 

The abolition of Section 2 
alone without broader progress 
both in the direction of guaran- 
teeing greater freedom of 
access to information' and 
towards more open habits of 
government, is probably not 
possible. What is more, say 
those who care most' about 
these issues, such a narrow 
approach— because it would 
make broader progress less 
likely— is not desirable. 

• The Politic* of Secrecy by 
James Michael; Penguin Boohs 
1982; £230. 


Companies eye the 
tempting billions 


country since the Great War. 

But the prospect of recouping 
money already lost on Carring- 
ton seems remote. Any direct 
Government grant would seem 
to be out of the question: the 
machinery simply does not exist 
for such grants to the 10 water 
authorities, which are finan- 
cially Independent bodies. 

And there may be worse news 
yet from Whitehall. The Gov- 
ernment is concerned that the 
last big reservoir built in 
Britain — above the Ki elder Dam 
in the north east — now stands 
redundant, adding not one drop 
of water to the national supply. 
It may yet conclude that 
industrial and demographic 
changes have similarly upstaged 
Carsington— in which case, it is 
already agreed, Severn-Trent 
will abandon it, leaving rate- 
payers with a £61m white 1 
elephant. ! 

“This raises basic questions 
about the public accountability 
of bodies like the water authori- 
ties, which are neither fish nor 
fowl in institutional terms,” says 
Mr Matthew Paris, the HP for 
West Derbyshire which covers 
the Carsington area. 

Finally, there exists at least 
the theoretical (possibility of 
legal damages for Severn-Trent 
The authority is considering an 
action against its consultant; 
but here again, Carsington may 
have highlighted a chronic 
problem. For consultant en- 
gineers, unlike contractors have 
traditionally carried profes- 
sional indemnity insurance well 
short of their potential legal 
exposure. 

This situation is now chang- 
ing fast. As (international in- 
surance broker Stewart Wright- 
son puts at: "The days are 
numbered when a consultant 
engineer can get by with cover 
of £fm only.” In this respect, 
many areas of the public sector 
are only now catching up with 
the stricter attitude to indem- 
nity insurance demanded by 
health authorities since the 
mid-1970s. 

Nor Is it just the extent of 
insurance cover which is being 
increased. Premium rates 
across the whole field of en- 
gineers, architects and contrac- 
tors have shot up, according to 
Stewart Wrigbtson, by some 
50-60 per cent over the last 12 
months. 

In this direction, too, Oarsing- 
ton dam looks certain to cast a 
long shadow. 


SHAREHOLDERS IN Gomme 
Holdings — the makers of G-Plan 
furniture — had some welcome 
news vtrfa week. On Tuesday 
the company announced that It 
Is clawing back £2J9m out of the 
£4Jm surplus currently in its 
pension scheme. 

But while the money is a 
welcome bonus for a company 
which has just got back into 
profit after three successive 
years of losses, the significance 
of the move is much wider. 

The refunding of surpluses 
from pension schemes to com- 
j panies is much more common 
in the U.5., where, in the first 
nine months of 1984, some 150 
funds were estimated to have 
made total repayments of 
U.S.$lbn out of assets worth 
$1.5bn. 

But the practice Is much rarer 
in the UK. So far only 
a handful of cases have come 
to light — among them Gomme, 
James Neill Holdings and the 
Rockware Group— -and the sums 
involved have been, relatively 



small. All this, however, conld 
change with the actuarial 
valuations now being made for 
1984 which disclose very healthy 
surpluses in many pension 
schemes. The number of com- 
panies seeking refunds is 
expected to grow. 

Typically in the UK 
employers . set up pension 
schemes in trust which are quite 
separate from, the company. 

The overall contribution rate 
is recommended by the scheme’s 
actuary whose calculations are 
based on assumptions about 
future inflation, investment 
returns, increases in salaries 
and length of service of 
employees 

The system of pre-trading 
ensures that employee benefit 
rights are financially secure 
and independent of the fortunes 
of the company. 

This approach is sound as 
long as the funding levels are 
adequate. But for much of the 
1970s— when prices were rising 
rapidly— funds could not earn 
a rate of return on their invest- 
ments higher than the inflation 
rate. Despite tihis Actuaries 
usually assumed a positive rate 
o£ return of between 3 and 4 


By Eric Short 

per cent, so many funds became 
technically insolvent with the 
result that contributions had to- 
be topped up by companies. 

The wheel, however, has now 
come fun circle. Despite the 
recession, stock markets world- 
wide have flourished and invest- 
ment returns have outpaced 
inflation. 

The recession, meanwhile, has 
also dampened down wage and 
salary settlements below those 
increases assumed by the 
actuary in his calculations, 
while redundancies result in 
profit for the pension scheme. 

The result of all these factors 
is that pension schemes have 
built up substantial surpluses, 
with asset values far in excess 
of the amounts needed to cover 
their liabilities. 

This healthy situation, how- 
ever, brings about problems for 
employers and pension scheme 
trustees. 

When a pension scheme Is 
known to be substantially over- 
funded the Inland Revenue 
becomes very -uneasy. The 
Suped animation Funds Office of 
the Inland Revenue, which is 
responsible for approving pen- 
sion schemes for tax exempt 
purposes, expects the over- 
funding to be brought down to 
an “ acceptable ” level. 

The attitude of the SFO is 
that the Exchequer is giving 
more tax relief than necessary 
to provide benefits. Mr Howard 
Thompson, Controller of the 
SFO, in a letter made public 
Last year, warned that “the 
Revenue must act to stop the 
relief from snowballing, if 
necessary by withdrawing 
approval from the scheme.” 

Warnings do not come much 
stronger than that. 

But while the most straight- 
forward means of reducing a 
massive surplus might seem to 
be to refund some of the assets 
back to the employer, the 
Revenue does not think so. 

Its basic principle until 
recently has been that once an 
employer has given money to 
his pension scheme, he should 
not be able to take it back 
again. 

The SFO therefore expects 
pension schemes to solve the 
problem by improving benefits 
and reducing contributions for 
both employees and employers 
to the maximum limit before 
they will even consider allow- 
ing a refund to be made. 

The SFO has relaxed its 
attitude slightly, but Mr Thomp- 


son, in his letter, said: " No one 
should assume that a refund will 
automatically come into con- 
sideration if a five-year contri- 
bution holiday Is insufficient” 
(to reduce overfunding). __ 

Giving employees and em- 
ployers a five-year oontributi&n 
holiday is all very acceptably— 
but it does nothing for com- 
panies under immediate cash 
pressure. Moreover, there is?. a 
hidden danger in improving 
benefits which will have to-be 
paid not just now but in years 
to come. 

So how are companies d aw- 
ing back these funds? One 
answer is by winding up the 
pension scheme so that the SFO 
is not directly involved. In such 
cases the assets of tbe fund 
have to be distributed In 
accordance with tbe trust deed 
of the scheme, which inytcally 
lays down that employees’ 
benefits to date are to be 
secured and any assets left over 
are returned to the employer.' 

So companies are winding up 
their existing schemes and 
securing their employees 

NBLLi 

benefit rights by starting a new 
scheme that replicates the old 
one. 

Many companies, including 
Gomme, would have to take this 
route because the trust d$£d 
nnlv permits refunds in $ie 
event of a wind-up. 

The Revenue accepts this but 
still expects to be consulted 
from tiie moment this coursd~is 
contemplated. " 

Gomme is spending £1.13m 
of its surplus in improving 
widows' benefits, is promising 
increases in pensions over the 
next three years in line with 
current infla tion (5-6 per cent) 
and giving employees a five- 
year contribution “ holiday.” 

The trustees of tbe pension 
scheme have accepted the com- 
pany's proposals, end now. it 
remains to be seen whether. the 
SFO. as a champion .-.-of 
employee's rights will accept 
this to be sufficient and approve 
the new scheme. •* 

The Revenue will, in fact allow 
refunds direct from the scheme 
in some cases- James Neill 
Hoofing, for example, -the 
Sheffield abased tool manufac- 
turers and general engineers, 
received a £2m refund from its 
pension scheme hack in 1982. 


BUILDING SOCIETY RATES 


Sham Sub'pn 
a/c* shares Othara 


Abbey National 7.50 


Aid to Thrift 9.60 

Alliance 7.50 


Anglia 7.50 


Barnsley 


Bradford and Bingley 7.50 

Bristol and West 7.50 


Britannia 7J50 

Cardiff 9.00 

Catholic i 7.80 

Century (Edinburgh) 8B5 

Chelsea 7.50 

Cheltenham and Gloucester — 

Citizens Regency 7.75 

City of London (The) 7.75 


Coventry 


Derbyshire 

Gateway . — 

Greenwich 

Guardian - 

Halifax 


Heart of England ... 
Hem el Hempstead 

Hendon 

Lambeth 

Leamington Spa ... 


Leeds and Holbeck 

Leeds Permanent 

Leicester 

Loudon Permanent 

MidsMres 

Momington 

National Counties 

National and Provincial 


Nationwide 7.50 


Newcastle 


Northern Rock 7.50 


Norwich 7.50 

Pedkham 8J25 

Peterborough 7.50 

Portman 7.50 

Portsmouth 7.65 

Property Owners 8.00 

Scarborough 7.50 

Sklpton 750 

Stroud 750 

Sussex County 7.50 

Sussex Mutual 7.75 

Thrift 7.60 

Town and Country 7.50 

Wessex 9.35 

Woolwich 7.50 


% % ;i 

SfiO 8.75 Seven-day account 

925 Higher interest acc. 90 days’ notice or charge,-, 
6.25 -S. 75 Cheque-Save «• 

— — Easy withdrawal, no penalty 

8.50 8.75 7 days’ notice. Immed. wdL If balance £2^00+^, 
Tut. pd. i-yriy., mthly. ine. opto, if bal. £1,000+ ', 
925 Bank Save. Bal of £2,500. Current account' 
8fi0 925 3-year bond. No notice, 3 months' penalty 

925 Capital share. No notice, 1 month's penalty t • 
8.75 7 days' notice. No interest penalty 
9.25 9.50 2-year tennshare — 3 months' notice 

9.15 Special investmL share/monthly income share .. 
820 9.00 Premium access. On demand, no pen. £1,000 +..J 
9.25 High income. 3 months' notice or 90-day pen. .. 
8.50 8.50 Plus a/c £1,000 +. No notice. No penalty. , I 
9.45 £20,000+, 920 £5,000+, 8.95 £1.000+, 7-day 
notice Triple Bonus. Also Monthly Income 
8.50 8.90 7 days' notice, 9.15 28 days' notice 
9.10 9.50 90 days’ not. Penalty if balance under £10,000* 
8.80 9.30 Extra share. Interest monthly. Maximum 9.78 

— 920 Permanent 2/3 years or variable 

820 9.75 Immed. withdwl. int. pen. or 3 months’ notice 

820 — Gold. No not No pen. Under £1,000, 7.50; Over, 

9.00: £5,000+ 9.38 when monthly int. added 
9.00 9.15 7 days. 925 1 month, 9.50 3 months 

9.00 9.50 3 months’ notice — uo penalty — monthly income 
920 21 days' not im. access for amnts. over £10,000 
8.75 9.75 2-year bond £1,000+, dose 90 days’ notice and 
penalty, monthly inc. opt., guaranteed 2.25 difL ; 
Moneymaker insL acc. no pen. 9.45 £20,000+, 
920 £5,000+, 8.85 £1,000+ monthly inc. opt. 

8.75 9.50 2 y., 3 m. not witb pen. 8.75 no nt/pn. m. inc. 
820 9.00 Gold star £1,000+. No notice. No penalties, i 

Monthly inL £5,000+ 9-3S if added to account 

— 920 90- day a/c (7-day a/c 8.75-925 subject to baL)- 1 

— 925 6 months, 9.60 3 months. £1,000 minimum 
820 8.75 7-day Xtra, 7 days’ notice, no penalty 

9.00 28-day Xtra, 28 days’ notice, no penalty 

925 90-day Xtra, 90 days’ notice, no penalty .r 

5.75 925 90-day notice, 8.75 5 : day notice -’"I 

9.00 10.00 90 days, 9.50 60 days; 925 28 days 

— 8.75 7-d. a/c min. £500. 925 3 ruths, a/c min. £1,000- ■ 

8.75 920 7-d. a/c, 920 Magnum a/c 6 wks. + loss of int- . 

— 9.10 Spa mthly. income, no not, no pen. £5,000 min. 

925 Lion sh., 1 m. not or 28 days’ pen. £1,000 min,.;. 
9.65 Supershare, no not, 14 days’ pen. £2,000 min. <a 

925 9.00 Monthly interest 925 28 days’ notice or pen. ‘ 
neither if £10,000 still in account 
820 8.75 Liquid gold. No not. no pen. (9.00 on bal. of” 
£2200+) HRAS 10th issue 9.25 3 months’ not ' 
820 8.75 £500+ im. wdl. no pn, 9.73 comp. 3-y. £2,000 + £ 

— 9.50 60 d. not or imm. wdL no pen. if bal. £7200+ ’* 

— 9.50 60 d. not or pen. No not/pen. if bal. £10,000+ '' 

720 820 £2K+, 8.65 £10K+, 8.80 £20K+. *£2,000- 
8JBD 920 90 days’ notice, no penalty, t £1,000+ . sc 

820 920 HYS (share + 2.00 guaranteed 3 years) ~ 

925 90 days’ notice/pen. unless baL stays 10,000+ 

9.00 28 days’ not., 8.75 7 days’ not/ penalty as above 
820 925 .Capital bonds, 3 yrs H 90 days’ notice/penalty . : 
925 Bonus-90, 90 days’ notice/penalty 
9.00 Super bonus, 28 days’ notice/penalty 

8.75 Bonus-7, 7 days’ notice/penalty 
8.75 925 90 days’ notice, 9.00 28 days* notice 

820 7 days’ notice. On demand with penalty 

9.75 2-year term access with penalty ’ 

8.75 9.50 Moneysp inner plus £20,000 or . more ■/ 

9.25 Moneyspinner plus £5,000 or more ^ 

9.00 Moneyspinner plus £500 or more 
8.75 925 7-day share monthly Income option 

— 925-9.75 imm. wdl. if over £2,000. Monthly income"' 
820 9.50 Flexi-plus 60 days’ notice monthly income -*■ 
925 9.10 Flexi-plus. Minimnm £500- No notice imm. wdl.- ■« 

9.60 Prem. Min. £500. 2 months’ notice. No penalty. . 
9.15 9.80 3 years, 9.60 90 days, 9.35 30 days, 9.05 7 days 
920 930 3 mths.. 9.50 6 mths.. 9.35 28 days, 925 im. ac^T; 
8.75 9.50 2-yr. limited share, 1.75 guaranteed differential _ 

8.75 9.70 Sovereign £10,000+, 935 £500-£9.999. Monthly-. 

8.75 930 inc. 9.35, min. inv. £2.500- InsL access no pen,- 7 
3 m. t 9.05 1 m.. 9.05 £10,000+, no pen., no not -7 
9.00 8.S0 7 days. 9.10 Sussex high, 9.40 90 days r *, 

9.00 9.15 Over £5,000. imm. wdl. Under £5.000 7 d. not. . 

•— 8.60 3-year term. Other accounts available 
B20 9.50 90 d. not or pen* No not/pec. if bal. £10.000+ 

9.00 7 d. not or pen. No not/pen. if bal. £10,000+ 

— ’ — No notice — no penalties-— minimum invest £1 

— 8.75 7-day account, 7 days’ notice 

9.00 Monthly income shares, 28 days’ notice 
925 90-day account, 90 days' notice/penalty *' 

3.50 925 Diamond key, 28 days* notice or 60 days’ pen/; 


Yorkshire 7.50 8.50 925 Diamond key, 28 days* notice or 60 days* pen 

AU these rates an after baste rate tax liability has been settled on behalf of the investor. 
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THE DIFFICULTIES within the 
mining industry have retarded 
the recovery programme at MS 
International, formerly known as 
Mining Supplies. And for the first 
half the group has once again 
moved, into the red. 

There was a trading loss of 
£614.000 for the 26 weeks ended 
October 27 J9S4, which rose to 
£1.51th at the pre-tax level. 
These figures compare with 
£l.?5m and £819.000 respectively 
for the like period of 19S3, 
which itself reflected a return 
to profits after two years of 
losses. 

•The directors say the setback 
is temporary. As soon as condi- 
tions in the mining equipment 
division return to normal they 
arc confident that the group will 
he. " well placed” to take full 
advantage of the anticipated 
increase in demand and. overall, 
can return to the 19S3-S4 
recovery path. In that year there 
was a turnround from a loss of 
fl.TSm to a i‘2.04m profit. 

—Reviewing the first half the 
directors say the electrical 
engineering division, after a 
period of recovery, had to con- 
tend with a “ signicantly lower 1 ' 
order intali? from the cnal 
industry, and jlso the effects r >f 
reduced output fmm the Norwich 
plant in rhe early part of the 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Corre- Total 
spending for 


Total 

last 


payment 

payment 

div. 

year 

y« 

. int 0.25 

Mar 29 

0.2 

— 

0.6 

O 

Apr 1 

2 

2.5 

3 

9.75 

Aprl 

S.5 

12.75 

11.5 

.int 0.1S 

Apr 6 

0.15 

— 

UJU 

5.5 

Mar 29 

4.8 

7.2 

6.2 


Drayton Japan Tst 2 

Drarion Premier 

G. 31. Firth 

River Plate 

Dividends shown pence per siiare net except where otherwise stated. 

* Equivalent after allowing for scrip Issue. t On capital 
increased by rights and/or acquisition issues. tUSM stock. 
" On ordinal y A restricted voiin? share. 


period, as a result of industrial 
action there. 

in ihc mining equipment divi- 
sion the performance suffered as 
a result of a reduction in coal 
output by the NCB causing a 

dramatic drop " in demand for 
what is termed reveue equipment 
from that source. An increased 
number of export orders for 
capital equipment has recently- 
been won by overseas companies 
against international competition. 

Following last year's res true- 
luring, the mechanical, engineer- 
ing side continues to develop 
successfully and benefited from 
an increase in sales of over 
30 per cent. 


Group turnover for the period 
fell from £31. 69m to £29.76m. 
Interest charges were £S97.000 
f £930.(i00i. depreciation came to 
El. 13m ifl.llm), and there were 
foreign exchange losses of 
£393.000 (gain £226.0001. 

A tax credit of £400.000 
reduces the loss to ll.llra. 
against a profit of £669.000 after 
tax £150.000. for a deficit per 
share of 4.6p (earnings 2.Sp). 
Extraordinary charges are 
£185.000 and comprise closure 
and rationalisation costs. 

• comment 

The NUM strike lost MS Inter- 
national £5m of turnover in the 


first half. The mining supplies 
division obviously bore the 
brunt c*f the shortfall, register- 
ing a £l.lm operating loss, but 
the electrical engineering 
business suffered too. Though 
it was not just the effects of the 
NUM strike that the group had 
to contend with. A two-month 
dispute at the large Norwich 
works scored an own goal for 
electricals which turned In an 
operating profit of just £100.000. 
Still, it looks as if the second 
half should be nowhere near as 
had. The Norwich problem is 
over while the mining division 
has achieved some good overseas 
orders and there is a lime 
activity with those pits that have 
resumed production. Borrow- 
ings. however, remain a problem. 
Gearing has risen to around 120 
per cent and it could get worse 
by the year end but not critical 
as the banks are adopting a 
supportive line. Because MS 
is a supplier of “ revenue ” items 
to the NCB orders — and precious 
cash flow — should quickly return 
following a resumption of work. 
Until 'that point the shares are 
likely to hang in limbo around 
the current level of 40p but 
sooner or later MS will be back 
on the “ recovery stock " list. 


Je intensifies for Portuguese copper 

BY GEORGE MILUNG-STANLEY !N LONDON AND DIANA SMITH IN LISBON 



THE STRUGGLE for ownership 
of a significant minority stake in 
the rich Neves Corvo enpper 
deposit in Pnrtuaal has inten- 
sified. The Portuguese Govern- 
ment has confirmed that six 
companies have been invited to 
lender for the 49 per cent 
interest which the Rio Tinto-Zinc 
group has been negotiating to 
buy since last October. 

. The six companies. South 
Africa's Anglo American Cor- 
poration, Exxon and Nerco of 
the U.S.. Boiiden of Sweden. 
Outukumpu of Finland and 


Belgium's Union Miniere. have 
until March 15 to submit their 
offers for the holding. 

RTZ Metals, the European 
arm of the Rio Tinto-Zinc group, 
has deposited about S90m in an 
escrow- account in Paris as the 
agreed purchase for the aggre- 
gate 49 per cent holding of two 
French companies, Penarroya 
and Coframines. in Somincor. 
the local company established to 
develop Neves Corvo. 

The remaining 51 per cent is 
held by EDMA, the Portuguese 
state-owned mining company. 


The deal between RTZ Metals 
and the French companies was 
subject to a pre-emptive right 
of purchase by the Portuguese 
authorities, who are keen to add 
value to the output from the 
.mine by having a smelter con- 
structed at the site. RTZ was 
believed to favour the use of 
existing smelter capacity else- 
where in Europe, possibly the 
facility near Huelva in Spain, 
owned by the associated Rio 
Tinto Minera. 

Several directors of RTZ 


Metals arrived in Lisbon on I 
Thursday for more talks with i 
the authorities, and EDMA has j 
suggested that the group could 
still secure the interest if none 
of the six companies invited to ' 
tender comes up with a better j 
proposal. 

Neves Corvo is probably the 
most important new mining 
development in recent Portu- 
guese history. EDMA estimates 
ore reserves at 35m tonnes with 
a very high average grade of 
7.5 per cent copper. 


Loss deepens 
at 

Patents 


Bogod-Pelepah margins suffer 


Phillips Patents (Holdings), 
which suffered a prolonged strike 
at its Manchester factory, 
incurred a loss before tax of 
£177,200 (£5.427) for the half- 
year ended September 1 1984. 

Phillips Rubber suffered a loss 
/.f £140.835 because of the strike, 
but by the year-end chairman Mr 
J.' A. Rowland-Jones believes 
they will have been reduced. 

The group is in a strong cash 
position and this will be 
improved upon in the second 
hah' following the sale of Baby 
Tteer at the beginning of this 
month. 

Baby Deer reduced its loss 
from £82,393 to £54.493 in the 
half year. It was sold for £1 to 
a consortium led by two of its 
•executive directors, and has 
•repaid £140.000 to Phillips in 
lull and final settlement of an 
interest-free loan. ’ I 

Turnover from manufacturing 
fell from £1.74m to £643.728, 

Profits in the property develop- 
ment and investment division 
fell from £92.944 to £18.107. but 
ihe figure over the full year is j 
-expected to pick up. 


STAGNANT MARKET condi- 
tions. already referred to in the 
! last annual statement at Bogod- 
Pelepah. together with the con- 
tinued weakness of the pound, 
have left profit margins under 
renewed pressure, say the direc- 
tors. Profits before tax fell from 
£135,000 to £100.000 for the six 
months to the end of September 
19S4. 

In view of the reduction in 
profit the directors of this sewing 
machine distributor and textile 
machinery manufacturer do not 
feef justified in recommending 
any increase in the dividend. 
The interim is unchanged at 0 lp 
on lOp ordinary shares and at 
0J2p on lOp ordinary “A" restric- 
ted voting shares. 

The directors point out that 
the profits, and turnover of 
£2.29m against £3m. do not 


include turnover of £419.000 and 
losses of £33.000 relating to Ibis 
Manufacturing. As reported 
earlier this week, this subsidiary 
has been disposed of to Astra 
Industrial Group. 

Commenting on the future, the 
directors say that although they 
are satisfied that profits will be 
appropriate to current trading 
conditions, they are unable to 
forecast results for the year, but 
hope to be able to recommend 
the same total distribution as 
last year. 

.In the last full year a final 
payment of 0.4p was made on 
the restricted voting “A" shares 
of this close company, from 
profits of £333,350. 

First half earnings per share 
are shown as I.Q32p fl.406p) on 
the restricted "A” shares. 

The directors go on to say 


that Ibis was responsible far 
operations related to Infegtrlal 
machinery for the garment and 
laundry industries. It became 
evident that only by a substan- 
tial expansion of its activities 
could it be brought to a position 
where it would make a meaning- 
ful contribution to group results. 

In order to participate in the 
anticipated benefits from this 
disnosal. Bogod is retaining 2m 
ordinary shares in Astra Indus- 
trial Group, issued at 7.25p, as 
part of the consideration. The 
balance of the sale nroceeds. 
provisionally calculated at 
£431 .onn. has been received in 
cash and will be used «*»velno 
the continuing interests of the 
group, both hv internal growth 
and. if possible, by suitable 
acquisitions. 


Lex Service 

. Phillips & Drew, brokers to 
Lex Service, the automotive and 
■electronic components manufac- 
turer. have revised downward by 
90 per cent their forecast for 
-the company's 1985 profits. 

. The news hit. Lex's share price 
yesterday, which fell 13p on the 
.day to close at 240p. 

The revised forecast follows a 
1’visit to the U S. by Philips & 
■Drew analyst Bill Seward to 


River Plate’s 
asset value 
continues to rise 

The net asset value of River 
Plate & General Investment 
I Trust stood at 24Sp net per 
i deferred share at the end of 19S4. 

; compared with 211.Sp a year 
earlier, and 215.7p at the interim 
; stage. 

j The directors have recoin- 
; mended lifting the final dividend 
' from 4.8p to 5.5p. making □ 7.2p 
; ffi.2p) total. Net revenue; 

I amounted to £1.14m (£997.453), J 
• and stated net earnings rose ! 

' from 6.32p to 7.28p. j 

The directors say that it has i 
i been a feature of the stock mar - 1 
; ket to value investment trusts at j THE Isle of Man .Steam racket 
; a discount to their underlying I Company yesterday announced 
net asset value, so they are i pre-tax losses of 303.772 in 1984. 


American Oil Fields plans 
expansion into electronics 


Quest sees 
benefits of 
development 
expenditure 

A SMALL profit for the cur- 
rent year ending this month, 
subject to the completion of 
certain overseas contracts, is 
expected by Quest Automa- 
tion. computer products sup- 
plier. But in the coming year 
prospects “ look very encour- 
aging.” 

The directors say that 1985- 
1986 will benefit from acqui- 
sitions, agreements, and new 
products made during the 
past year- Some gains have 
already started to work 
through in the back end of 
the year. 

In their interim report cov- 
ering the six months ended 
August 31, 1984, the directors 
say that turnover showed an 
increase from £3-7m to £L06m 
and the gross profit was main- 
tained at £1.76m, against 
£L77m. Operating expenses 
were little changed but more 
than doubled development ex- 
penditure at £285,000 has ptit 
the group into a pre-tax loss 
of £178.000. compared with a 
profit of £38.000. That moved 
up to £159,000 by the end of 
1983-84. 

The acquisition last year of 
RAW Computers and Pad- 
mede Software Services has 
enabled the group to intro- 
duce a number of new pro- 
ducts In the second half. 
Developmtnt costs will be in- 
curred over the full year 
while the restructuring costs 
of the two companies have 
been absorbed in the results 

Sales of those products 
started in the second half and 
M are proving to be most pro- 
mising”; but the main bene- 
fit will not be apparent until 
the next financial year. 

In the second half the 
group also negotiated a num- 
ber of new agency agree- 
ments. including the Opti- 
mem laser disc and Cipher 
(ape streamer. Again this in- 
volved additional develop- 
ment expenditure as well as 
iniitial marketing costs, with 
the benefit not accruing until 
next year. 

Subject to the completion 
of certain overseas con- 
tracts, the group’s second 
half will show a surplus suffi- 
cient to produce a small over- 
all profit for the year ending 
February 28 1985. Although 
the acquisitions and agree- 
ments have produced a nega- 
tive effect on profit and loss 
account in the first half, the 
benefits have started to come 
through In the last quarter. 

As well as the recent acqui- 
sition of Accounting Soft- 
ware, of Torquay, for an ex- 
change of shares, a 20 per 
cent shareholding in Grant 
Micro has been purchased. 
This is a business specialis- 
ing in sub contract electronic 
production, and it is antici- 
pated that mutual co-opera- 
tion between the two com- 
panies will provide the group 
with further improvements 
in the quality of products 



with £9.9m 


BY CHARLES BATCHELOR 

Scottish Heritable Trust (SETT) - 
yesterday achieved a surprise 
victory in its long-running take- 
over battle with London and 
Midland Industrials (LMT) for 
Hoskins & Horton, engineering 
and ouarries group. 

SHT made a last-minute in- 
crease in the value of its hid 
to £9.8Sm and persuaded the 
owners of three large blocks of 
shares to back Its offer. 

A little-used exception to the 
rules of the takeover code 
permits a bidder to increase the 
value of its offer in the dosing' 
stages of a bid if it thereby gains 
control of more than 50 per cent 
of its target. The final closing 
date on the bid was tomorrow. 

SHT*s increased offer per- 
suaded the owners of a 33.19 per 
cent stake in Hoskins to accept 
and took the bidders holding to 
62 per cent — Including the 2S.8 
per cent it held before the bid- 
ding started. 



The holders of a 31.2 per cent 
stake agreed, in a single trans- 
action to accept the offer. The 
bolding consists largely of stakes 
held by Britannic Assurance 
(with L2.5 per cent April 16 
1984 >. Imperial Group pension 
funds with 6.1 per cent, and 
M & G Investment management 
funds with 10.2 per cent. 

SHT improved the terms of its 
offer to seven of its own shares 
and 2A5p In cash for every two 
Hoskins shares. With SHTs 
shares closing at 69p yesterday 
this valued Hoskins at 364p per 
share. Hoskins rose 6p yester- 
day to 353 p. 

SHT is also offering a cash 
alternative of 343p' for each 
Hoskins share. 

This’ was the fourth time that 
SHT had increased its offer for 
Hoskins following its original 
£5.9 m hid on October 4. Its pre- 
vious offer, made on January 24, 


UK holders sell Telerate shares 


BY ALEXANDER N1COLL 

Telerate, the U.S.-based business 
information concern in which 
the British money-broking group 
Exco Internationa] holds a 52 per 
cent stake, announced yesterday 
that some of its existing share- 
holders. mostly UK Investment 
institutions, are selling 5m 
shares through a public offering 
in the U.S. 

The shares to besold, repre- 
senting 11.2 per cent of Tele- 
rate's capital, were subject to 
restrictions on sale from which 
they are now freed. They were 
issued to the shareholders before 
the company went public on the 
New -York Stock Exchange in 
April 1983. at prices below the 
dotation price. 


Exco is not 'selling any of its 
Telerale shares in the offering, 
which has been filed- with the 
Securities and Exchange Commis- 
sion and is expected to be com- 
pleted within a few wedks. . 

Most of the ; selling share- 
holders are' British institutions 
which are or have been managed, 
by Gartmore. the investment 
management group which is 50.1 
per cent owned by Exco. 

Three Telerate executives are 
selling a total of about 2m shares, 
but keeping a considerably 
larger number. Mr Neil Hirsch, 
the . company’s . president and 
chief executive, is not selling any 
of his 3.3m shares. 

The largest seller ds British 


and Commonwealth Shipping, 
which holds 21 per cent of Exco. 
It Is offering .2.2 Sm of its 5.S7m 
shares! 

Other sellers, include Scottish 
National.. Trust Anglo Scottish 
Investment Trust Gartmore, 
American Securities, Gartmore 
Information and Financial 
Trust Glasgow Stockholders, 
London and Gartmore Invest 
ment -Trust and London and 
Strathclyde. Telerate has been, 
the largest holding in the port 
folio of most of these invest- 
ment trusts. 

Telerate's shares were trading 
at : S204 yesterday, down 814. 
compared with the 1983 flotation 
price of $20. 


Manor price agreed at £2.3m 


AN AGREED bid of £2.3m has 
come from G D. Bramall, a 
Ford main dealer based in 
Bradford, West Yorkshire, for 
Manor National, a Manchester 
dealership group which has 
been struggling to return to the 
black after four years of losses. 

The acquisition will add a 
further Ford dealership ta 
Bramall's four — taking it to the 
car-maker’s limit of five under 
one corporate roof— as well as 
bringing in four Austin Rover 
dealership and a contract hire 
fleet which 
vehicles. 


talks were under way, a resump- 
tion of discussions along similar 
lines to those terminated last 
September. Mr Tony Bramah, 
chairman and managing director 
of the bidder, said yesterday: 
“ The only' hitch last time was 
the -price. . .This time we could 
agree.” - 

For every 40 shares in Manor, 
Bramall is offering £4 cash plus 
one- new share of its own. 
Bramall shares dosed lp op at 
128p, yesterday, while Manor held 
steady atl3p, compared with a 


will total 3,600 1322p per share value on the’hid. 

• Barclays Merchant Bank, 
The deal follows a statement - adviser to Bramall; -will provide a 
by Manor on Wednesday that cash' alternative once the offer 


becomes unconditional. It has 
undertaken to. buy any of the 
new . . shares — which represent 
some 6.9 per cent of Bramall’s 
expanded capital— at 120p each. 

Bramall currently owns 9A3 
per rent of Manor, whose 
directors have pledged accept- 
ance for their bare 0.83 per cent 
holding. 

A cash offer of 85p each is also 
being made for Manor’s prefer- 
ence shares, dividend payments 
on which have been deferred for 
•two half-yearly periods. Mr 
Bramall said the offer took into 
account these arrears. 

• Mr R. A. Stoodley, • Manotfs 
chairman,: is to join the Brpmal! 
hoard. 

••••••■• - 


Memec expands in W. Germany 


American Oil Field Systems, a 
loss-making explorer for oil and 
gas in the U.S.. is planning to 
change tack and buy an elec- 
tronic components company. 
Dnrakool Inc. 

This unquoted company is pro- 
posing a rights issue to pay for 
the purchase, subject to share- 
holders' agreement. 

Once the acquisition is com- 


pleted. the directors intend to j 
float the company on the Un- • 
listed Securities Market. 

Mr Mark Vaughan-Lee is : 
succeeding as chairman Dr \ 
Norman White. who has , 
resigned. In its latest published ; 
results, the company made a j 
reduced pre-tax loss of £4.02m ' 


f£7.33m) for 1983 


Opposition to IoM merger 


smdy Lex ■ oieefronire distnbu- ; -rjvinc shareholders the nppnr- J SimuKaneousiy. a shareholders’ 
Tiort business there. He is now : i unity tn decide within two i committee was set up in invest;- 

eatc a proposed merger of its 
ferry operations to Liverpool 
with Seal ink. which would take 
a 40 per cent stake in the com- 
pany's enlarged share capital. 


racecasung 1985 pre-fax profits : m nnths of March 31 19S9 (the 
, of £33m. instead of £50m. and ! final exercise date available to 
; 1984 profits of £47m rather than j warrant holders) whether they 
• -49m. wish the company to continue 

; See Lex as an investment trust. 


Pre-tax losses compared with 
£394.557 profits in I9S3. on turn- 
over down from £13.Im to 
£I2.3m. There is a tax credit of 
£58.528 ( £43.000 charge), an 
attributable loss of £245.244 
t £351.857 profit) and a loss per 
share of 13. 5p (17.5p earnings 
per share). The dividend is 
being passed. 


Lister’s profit 
cut by imports 

SUBSTANTIAL IMPORTS of 
subsidised Turkish velvet hit 
textile manufacturer Lister 
and Company in the half year 
ended September 29 1984, and 
its profit has fallen from 
£160,000 to £25,000. 

Trading in the second half 
is encouraging, the director 
report, although the level of 
base rate should be taken into 
accnunL Profit for the year 
ended March 31 1984. came 
to £615,000 (loss £272.000) 
and the dividend was O.lp net. 

First half turnover amoun- 
ted to £1 6.23m (£15.Sm). Tax 
takes £33,000 (£9,000) and 
minorities £3,000 (same), giv- 
ing loss per share of 0.13p 
(earnings 0.84p). 


Memec. a distributor of . high 
technology electronic components 
and microcomputer systems, is to 
buy Metro oik. a privately-owned 
West German components dis- 
tributor. for DM I6.4m (£4.58jn)- 
It wil be Memec’s third acquisi- 
tion in West Germany in seven 
months. 

Memec will be paying some 
£3.4m in cash, with the remain- 
ing 25 per cent satisfied by the 
issue of 370,300 new shares in 
the company, to be retained by 
the vendors. 

Metronik, based in Munich, was 


founded -in 1973 and had ' pre- 
tax profits of DM 3J3m in the 
year to September 1934 on turitf- 
over of DM 29m. ■ . - - r 

It serves over 1,000 manufac- 
turing customers in the indus- 
trial, telecommunications, medi- 
cal instrumentation and com- 
puter peripheral sectors. 

Last June Memec bought Elec- 
tronics, a components distributor 
operating in Hamburg and 
Munich, for about £75,000 and 
in November it took an 85 per 
cent stake in 1ST Sales and 
Trading, a Munich-based distri- 
butor of rotating memory and 


controller products; for about 
.. 1.38m. 

Mr Dick Sktpworth, Memec’s 
chairman, said the company was 
concentrating its overseas expan- 
sion on Germany because this 
was a very large market where 
the active elec cronies components 
distribution business was less 
developed than in the UK and 
companies were still relatively 
cheap. ; 

He added that the extensive 
customer base now acquired .-in 
West Germany should enable 
Memec to grow there without (he 
need for further purchases. 


BIDS AND DEALS IN BRIEF 


LWT (Holdings), which con- and the Independent .Broadcast- 
trols London Weekend Tele- ing Authority.. ... - . . . 


j vision, has won shareholders' 
I approval to enfranchise holders 
i of its non-voting ‘‘A’* shares. 

; The agreement follows months 
: of delicate negotiation between 
I the company, its shareholders 


SUMMARY OF THE WEEK'S COMPANY NEWS 


Take-over bids and deals 

Just a few hours before the deadline for a new bid expired. 
Dee Corporation, the supermarkets group headed by Mr Alec Monk, 
unveiled a £32Sm offer for Booker McConnell, the agribusiness and 
food distribution group. Dee had been given Monopolies Commis- 
sion clearance to make another offer three weeks previously. 
Terms of the offer are 125 Dee shares for 100 Booker shares, or 
100 Dee shares and £50 of loan stock for 100 Booker shares, valuing 
the latter at approximately 260p per share. The equity offer has 
been pitched in line with the current Booker share price, but the 
compulsory cash alternative is only I91p per share. Dee said 
that it had sold 4.98m Booker shares recently, reducing its stake 
to 16 per cent of Booker’s equity. Booker has rapidly streamlined 
its businesses and improved its profitability since Dee's first bid 
which valued Booker at about £230m. Booker dismissed the new 
offer and said that it failed to lake account of its current perform- 
ance and future prospects. 

- Ward White, the footwear retailing group which last November 
bought Halfords, the motor accessories retailer from Burmah Oil 
for £52m. launched a share-cxchango offer worth some £90m for 
Foster Brothers Clothing, the menswear chain. Ward White has 
offered five of its shares for every six Foster, but Foster described 
the bid as “unsolicited and opportunistic'." 


Company 
bid for 

Value of 
bid per Market 
share** price 14 * 

Price 

before 

bid 

Value 
of bid 
Em’s"" 

Bidder 

Prices In pence unless otherwise indicated. 

Foster Bros 

IS6 

196 

13S 

S7.ll 

Ward White 

Harrison. T. C. 

74* 

69 

49 

16.70 

Harrison. T.C- Grp 

Hoskins & Horton 3415 

353 

188 

9226 

Lon 8c Mid Inds 

Hoskins & Hrtn" 

339 J JS 

353 

270 

9.21 

Scottish Heritable 

Hurst (Charles) 

200*5 

190 

190 

4.32 

Garvagb Secs 

Lake & Elliot 

755 

7a 

65* 

7.46 

Snter 

Leech (Wu.|f 

173.;:' S 

174 

134 i-t 

25.95 

Bewer (C. H.) 

Lon & •VIchstr Secs 1 1 

9 

10; 

3.56 

Amai Estates 

Manor National 

I3?Sg 

13 

13 

2.35 

Bramall (C. D.) 

Pauls 

32Si 

345 

253 

102.40 Harrsns & Crsfld 

Pctrole.v 

58- 

65 

50 

9.0S 

Clyde Petroleum 

String Guarantee 

71? 

6S: 

325tt 

255.61 P&O 

TMG Group 

125*s 

100 

■ a 

1.33 

Smurfit (J.) 

Tootal 

70 ' 


63 

124.03 Entrad Corn 

Trident TV Ord 

2495 

243 

209 

3.64 

Pleasurama 

Trident TV *.V 

23715 

237 

209 

110-24 Pleasurama 

LniBond 

226 


155^7 

13.27 

Bcecham 

W fibsters Group' 

1425? 

133 

140 

0037 

Octopus Publshg 

Whittington*; 

335 55 

30; 

22 

15.20 

Aitken Hume 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends'* 
per share (p) 


Ariel Ind 

Sept 

86 

(51) 

— 

(— ) 

Daejan HIdgs 

Sept 

6.2S0 

(5,150) 



(— ) 

Dale Electric 

Oct 

365 

(L31Q) 

L5 

(L5) 

Heelamet HIdgs 

Oct 

125 

(136) 

2.0 

(2.0) 

Humberside Elect 

Nov 

52 

(10) 



<—) 

Ind Prec Cast 

Oct 

157 

(85) 

0.62 

(1.85) 

itlilbury 

Sept 

535 

(403) 

2.45 

(2-45) 

Proti meter 

Dec 

200 

(174) 



<— J 

Sfonehtil HIdgs 

Nov 

504 

(54) L 

3.0 

(1.0) 

Webb. Josepb 

Sept 

120 

(452) 

0.13 

(0.13) 

Whitworth Elec 

Sept 

C5L 

(38) 

— 

(— ) 


(Figures in parentheses are for the corresponding period.) 
‘Dividends are shown net pence per share, except where 
otherwise indicated. L Loss. 


* All cash offer, v Cash alternative, t Partial bid. 5 For capiral 
not already held. 1 Unconditional. ‘ ' Based on February 15 1985. 

Related to NAV to be 


- Dealings in Wheelock lUarden, the Hong Kong-based property 
and shipping group, were suspended on Thursday following a cash ** At suspension. 5s Shares and cash, 
bid worth HKS1.9bn (£230mi from Tan Sri Khoo Teck. the Malay- determined. i|M Loan stock, 
clan businessman. Tan Sri Khoo has already acquired 6.7 per cent of 
Wheelock's A chares and 22.7 per cent of the B shares amounting 
.-to, 13.5 per cet* of the voting rights. The offer is being made 
thr ough Tan Sri Khoo’> private investment company. Falwn and 
comprises HK$G for every Wheelock A share and 60 cents for 
_ every B share. Wheelock is advising shareholders not to act on 
“the Falwyq offer and has appointed East Asia Warburg as financial 
jfttviser. 


Rights Issues 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
(£000) 


Earnings'* Dividends* 
per share (p) 


Standard Telephone and Cables — To raise £168m through a -one for 
five rights issue of around 91m shares at I90p per share. 

Trlcentrol — To raise £45. 3m through, a rights issue of 11 per cent 
unsecured convertible loan stock 1995-2005 on basis of £1 of 
stock for every two shares held, at a price of 2Q0p per share. 


Company 
bid for 


Value of Price Value 

huiper Market before of bid 
share* 1 ' price"* bid £m's*” 


Bidder 


Prices in pence unless otherwise indicated. 


Banro Inds 75 J S 6 65 

Bath & Portland 3143 S 29S 277 

Booker McConnell 2521 254 259 

Butterfleld-Hrvy 2T V J 261 221 

Dunlop 22 45' 31 ' 

E ef Scot Onshore r s- SI fifi 

Elson & Bobbins S8, 4 ? 30 6S 


4-30 CH Industries 
64.04 Cons Gold Fields 
315.54 Dee Corp 
3.21 Technology Inc 
31.64 BTF 

IfU Ind Fin & Inv Co 
S.5L Hartons Group 


AI Ind Prodncts 

Birin id Qua least 
Craton Lodge 
Crest Nichol5on 
Hunter print 
Imperial Group 
Killl ugh all Rub 
Scot Agric Ind 
Securicor 
Security Cent 
Wagon Finance 


Dec 

Nov 

Sept 

Oct 

Sept 

Oct 

June 

Dec 

Sept 

Sept 

Dec 


At present.' LWT has 60.000 
ordinary voting shares and 16.7m 
“A’ non-voting ordinary. The 
company is to distribute 300.000 
new ordinary shares tn voting 
shareholders in compensation for 
the move .to a democratic 
structure. 

• . *■ • • + . * 

Ibero travel has acquired 1.5m 
shares in Intasnn Leisure, the 
travel group, from Sir James Hill 
and Sons, increasing its stake in 
the company from 5.2 per cent 
to £.1 per cent Intasnn said 
yesterday ' that it welcomed this 


2.6 peu-. cent stake from holders 
acting in concert with it. 

■ ★ ir ■ ★ 

Baynes Textile Rental Ser- 
rices, subsidiary of Charles 
Baynes, textile rental and indus- 
trial cleaning . group, has 
acquired Torbay Garden Laun- 
dry of Torbay, Devon, winch 
provides a textile rental service 
to' Hotels and industry in the 
Plymouth, -Torbay and Exeter 
areas.' 

* * 4r 

* ' Tbstock Johns en has sold 'its 
wholly-owned subsidiary Crusader 
Board and Converters, south-edSt 
London packaging board impor- 


investment holding by the. -UK -ter and distributor, to Hedser 
toilring operating subsidiary of for about £L5m. r -r 


254 

11.290 

4S5 

8.520 

2,020 


(2S2»L 2.6 
(3.5901 13.9 
(2 18 1 
(7.000) 
(1,710) 


2 20.600 (195.300) 


561 

3,150 

12,840 

2.370 

3.370 


(153) 

( 6 , 020 ) 

(11.520) 

(2.140) 

( 2 , 000 ) 


4.5 
lln 
22.5 
20J3 
33.1 
29.0 
11.3 
11.3 

7.5 


(—1 

fll.8) 

(1.1> 

( 10 . 0 ) 

(19.1) 

(15.0) 

(2.83) 

(38.0) 
(10.3) 
(10.5) 

(3.7) 


CJ25 

3.75 

4.0 

&55 

32J5 

1S.5 

1.59 

2.59 
3.3S 


(—1 

(2JSi 

r— i 

(3.35) 

(3.5) 

(7*1 

(22.75) 

(1&5> 

(L44) 

(2.45) 

(2-S) 


Offers forsale, placings and introductions 

5t James Estates — Offer for subscription of up to 10m shares at 60p 
per share. 


Note to reader®: Ovtng to industrial action the Summary 
does not inculde results published in the editions of last Saturday 
Monday, , arid .Tuesday.- 


rOa*B. ^ i r n er. irrev innin 

botuia. Freehold ss&s.oo. 


J I ’ 


its Spanish handling agents. 

Bowater Freight Services, -a 
subsidiary of Bowater Industries, 
has bought privately owned Max 
Gruenhut GmbH and Co., an 
iaremotional forwarding .com- 
pany based in Hamburg and 
Bremen for several million 
pounds. It has offices throughout 
Germany. Benelux and the CLS. 
The acquisition - is subject to 
approval by the German- Cartel 
office. , 

Max Gruenhut's main business 
is in deep-sea and air-freight 
forwarding between Northern 
Europe and the U.S. TTbe acquisi- 
tion Is pari of Bowater Freight 
Services' plan * to develop its 
international freight forwarding 
business. 

* ' .* * 

Turner & Newall is acquiring 
William Kenyon & Sons (Vleu- 
elad) based at Blackburn, Lanca- 
shire. 

The business, which manufac- 1 
hires and. markets . under the 
Vieuclad trade mark a range . 
of thick, low density boards used " 
for the fire protection of .struc- 
tural steelwork and ducting,- will 
Operate within fbe contracts and 


*■ . + ■ • ★ 

Pyke Holdings, the butchers, 
is to -buy Bransbys, a pork and 
bacon 'dealer with- a £2m issue 
of nevrshares. Pyke said the deal 
would enable - it tn acquire - a 
- modern pork 'and bacon process- 
ing facility. Subject to share- 
holders’ approval. Pyke is .-to 
issue 730,392 new lOp ordinary 
shares to . the vendors — a 19 per 
cent increase . in -its equity—of 
which 575,527 has already been 
placed by brokers Laurie, 
Millbank. Pyke plans to increase 
its authorised ordinary share 
caital from £500,000 to £750.1)00 
to effect the placing and allow 
it to take . advantage of future 
opportunities. 

* .. : 

Of the £7m 9} per cent con- 
vertible unsecured loan stock 
2005 at'par offered by Mountlelgh 
Group to its ordinary sb£ 
■holders by. -way of rights. £6JL_ 
of stock representing 90.4ff- per 
cent, of the total, has been taken 
up and the remainder has been 
sold at a- premium,,. - _ 

The ^net .proceeds of sale will 
be distributed .'to shareholders 
whohsc rights were not taken up. 
save that-, no ‘Payments ' will" be 


k-, 


was worth £9-2m. 'A 

Since the end of November 
SHT has been fighting a leapfrog- 
battle with t.mt , which increased. r 
its bid for a second time earlier; 
this mouth to £9.6m in shares!: - 
LMI's bkl had the backing of the . 
Hoskins board. 

SHT is a holding company wRh_ 
interests in sand and gravel 
quarrying, property investment 
and development, housebuilding 
and the Import and export of- 
origmal carpets. 

It plans to add Hoskins' light 
engineering and hospital equip- 
ment interests to its portfolio, 
but has reached an agreement to 
sell Hoskins' quarrying business 
to Tilcon, part of the BTR group, 
for £5m, to help reduce the cost 
of the takeover. 

SHT was advised by N. M, 
Rothschild, Hoskins by Morgan 
Grenfell and LMI by Henry - 
Ansbacher. 


S fv 


..made- foe. a mounts of les* than 

materials divjsf on . of T&NTs sub- . f. 2 , wh'flh .w’ll b^. retained for' the 
fidiary TAC Construction .benefit, of the company: 
Materials. , . -Thft^sue was underwritten hv 

The consideration, represents Charterhouse . Jacket and the 

net assets ^ ^ bakers were Phillips & Drew! 

* - +' 

- Snter. which is holding discus* 
sions on a possible agreed hid 
for Lake and .Elliot^ has ■raised 


its holding in Lake to 3&l; per, 
cent, through . the- purchase of -a 


LADBROKES INDEX 
Based on . FT index 
979-983 (unchanged) . 
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UK-COMPANIES 

RESULTS^OOE NEXT WEEK 

No j|reworks in 
store at Plessey 

CORPORATE reporting activity In the year’s payment is fore- 
t0 £® ma *h ®t a fairly seen, taking it from the previous 
53t-* bb - we , ek - although l.BfSlp to perhaps LSp to lJ»p 

are a few major companies — -the 2p mark is thought unlikely 
poised to present interim or final to be breached. • 
twT t. for Period to last Its Renault ear dealerships are 
■Mecemoer. again expected to make no con-- 

uneven distribution tribution. while .the Switier 
Tfrrougbout the year of major . department store division ■ is 
contracts makes Plessej's results unlikely to have moved sigui- 
duficult to forecast, so analysts firantly ahead. 
a IL pr S£ y ® uch ™ the dark over Shareholders in Fleet Hold- 
next Thursday's third quarter' Jugs have had a busy time keep- 
an unoun cement This said, there >ng up with events, and the 
are some broad indicators show- interim fl cures to Dor ember 1984. 
ing-that trading is continuing to due on Monday, will provide a 
be affected by the delays the pause in. which to weieh the 
company is having in offloading impact of the bingo dogfight on 
inventory in both .the telecom its national newsnaber titles 
and electronic systems divisions, against the still stronen nsitron 
so no fireworks arc in" store. On of Its snocialist mavaxines. 
the telecom side, BT has been Amid the flurry of bid rumour* 
stowing down its acceptances of a*, stakes change hands, the City's 
the System X exchanges: it Fleet-watchers see pre-tax profits' 
annaers that Plessey has rtilF not for ‘he period emerging as hMi 
licked the technical problems in E9m. last time, 

some software. Elsewhere, fhc ‘ !»lthnu®h at least one rautinnarv 
market in the Middle' East and voire suggest* £7.Sm to £8m at 
Africa- for radio and radar has .hw*.. For the full vear.. .f "re- 
turned down white at home, new re«t s range fr«m fUAn to £22m 
tendering formalities at ' the vn " f h the dividend well un on 
MoD is delaying orders for the the nrevinu* ' 3.25n n«f. pospfMr 
battlefield telephone systems. Jo T>1 o region of Win. The 
Best estimates put third ft9 "i taxable comings for 
quarter pre-tax profits just short included a enhtri- 

of the previous comparable hhtfoo from *h« sale of part of 


period, giving 


nine-month th p Reuters stake. 


**2? *™ un , d f 120m against The.Tlaijv Star has been Mn- 
* leaves quite a lot jrm ground .in the circ”btirm 
for Plessey to do ui the final h»ttle. although EmresS' 

"■ fc ^ oaoers are irailtoq. Cover 

suggests that the full L# months price increases effective resnec- 
mav be no better than last year's t iy e lv in September end N^rem- 

■ w-.*? 1 ' v »»• . hr are expected to have shown 

...With a bullish progress report through in port Morean-Grein: 
behind it -at the annual meeting «e-nwWi» should Mint 
Cope Allman International should a further mr^as* m 
produce some sparkling^ figures in pharmaceutical 

■t*® J nterim ***** «! Tuesday, advertising. ■. 


with the recovery fuelled almost 
entirely by the company’s plastic 


i® T»rel»mfnarv .rpsu ,f s ‘ of 


packaging activities. The general wWcJi mtaV^ 

feeling is that first-half profits and 

sbould be in the region of kflm du * " n 

me-tax. compared with £3.2Sm A * h3 -^ IT1P ' 'f , * n 

laxt time. 

f i2.5m (£9.1 7m ) — a record— for JJ*** 

the year. Behind these .results- t*>*> n p w be«^m*r*Hn 

lies a fairly comprehensive pro- 


nroduc**-; b?d - "bepq FntTfHll'WIll 


gramme of rationalisation across data, jm^municanpn* 

the group and a more to modest 

headquarters. Recently* " ihe 

Company has been' making post- had. in 

ttve noises about acquisitions P 1 *™- i 

and to date it has picked up a .thc ^monn.v^ Mfefarlv- r- 


and to date it has picked up a 
relatively small company to fit 


flne-d tutnover figures at that 


into its fruit machine activities. 811 „ ... 

If this strategy is embarked on 

if seems likely that, with its Jl 

relatively Hgh gearing, the com- vWh dividends totalling 5p net 

pany will use paper or pitch for wra.jwua. 
a rights in due course.. • Monday , should, also bring final 

•" "Wednesday's results from figures from Alexanders Holrt- 
Waterford Glass for calendar ings. with Interims oh Tuesday 
"J984- are expected to show an from Peachey. Property Gorpora- 
I’mproveinenf which will owe tiim and- JOeluel Pace' Partner- 
much to the dollar’s strength, shin. Hie year’s outcome at 
After a year of lucrative T LS, Metal RuDetin is expected on 
^sales’ of its crystal-, and china. Thursday., a*, are the sfv-montii 
: the -pre-tax ©uterwne.ls .being put ^results 

et around TF14m, uw : from Sim and MriMi Technotew Inter- 
Iflfl.lTm In 1983. and there are national. Due on Friday are 
some in Publirt'^who’ -talk -of - -Hfirnns -fronr-Robrrt M. Pamelas - 
XElSm. A cautious upward nudge Holdings and from Watsham’s. 


Good Relations abandons 
plans to leave the City 


Aetna and 
Cigna post 
sharp fall 
in earnings 

B)r Our Financial Staff 

AETNA Life & Casualty and 
. Cigna. the two. largest 
investor-owned U.S. Insurance 
companies, have reported 
. sharply lower 1984 earnings 
reflecting heavy losses in the 
property and' casualty sector, 
a disaster area for many U.S. 
insurers last year. 

Aetna, based in Hartford. 
Connecticut, reported fourth- 
quarter net operating earn- 
ings of $33-3m or 27 cents a 
share in the quarter, down 
from $€9m or 63 cents in the 
1983 period. After capital 
'gains of $42.5m. final net was 
675.8m or 70 cents a share in 
the ,1984 .quarter, against 
570m or 65 cents; ‘ 

For the year, final net earn- 
ings were 5128m or. 51*04 per 
share, reflecting realised capi- 
tal losses of $S4J?m. compared 
with ?35(bn or mi in 1983, 
bolstered by $243m |n capital 
gains: • 

Revenues increased from 
Sl4.4bn to $15.4bn In the 
year, and from $3.5bn to $4bn 
in the quarter. . 

The company said the 
fourth quarter and year were 
severely depressed by sub- 
stantial losses in the commer- 
cial property/casuaKy and 
reinsurance businesses due 
to Inadequate prices and 
high claims. The losses more 
than offset higher profits in 
the employee benefits and life 
businesses.. ■■ 

However.. Mr James Lynn, 
chairman, saidi “ While signi- 
ficant price, increases have 
been taking hold in -the com- 
mercial casualty / property 
and reinsurance markets, it 
would fake time before they 
are reflected in earnings.” 
tinned its' recovery from the 
tinued his recovery from (he 
heavy losses in. the first half 
of 1984 with fourth- quarter 
operating net ' profits of 
536.1m. 

The profits are slightly less 
than the 337.2m in the third 
quarter,, but include non- 
recurring and. other adjust- 
ments that reduced earnings 
by 523.9m* Even so, the 
latest fourth quarter results 
are down sharply from the 
5111.2m: in the 1983 period. 

Final net earnings for (he 
quarter. . including invest- 
ment gains: of 518.5m, were 
55445m or 62 cents' a share, 
compared with '51423m or 
5L87 in the 1983 period 
For the year, final net earn- 
ings were down sharply from 
5535ni or ?74)3 in 1983, in- 
cluding "51343m hi invest- 
ment gains, to 5102.7m or 99 
cents, taking in 5643m in 
investment gains. 

Revenues rose from 512.6bn 
to $14.8hn in the year, and 
from 533bn to 54.11bn in the 
quarter. - 


INTERNATIONAL COMPANIES and FINANCE 

Chris Sherwell profiles the Malaysian financier bidding for Wheelock Marden 

Tan Sri Khoo shows faith in Hong Kong 


KHOO TECH FUAT*- the Malay- 
sian businessman maki n g a 
HK$1.9bn (US5244m) bid for 
Wheelock Marden, . the Hong 
Kong trading company, is a 96 
year-old hotel and real estate 
tycoon who has made himself 
one of South-East Asia's wealth- 
iest entrepreneurs through a 
[ shrewd sense of timing and con- 
fidence in his own judgment 
His latest move is aimed at 
> taking over the' oldest British 
“hongs” in the colony, and is 
a direct result of last Septem- 
ber’s settlement, between Lon- 
don and Peking determining 
Hong Kong’s future after 1997. 
Quite simply. Tan Sri Khoo (the 
Tan Sri is an honorary Malay- 
sian title) has decided that 
Hong Kong's prospects are 
bright. 


This. Is not the first time he 
has put decisiveness to the test. 
Born in Singapore the 13th 
son of a Hokkiea Chinese immi- 
grant, he decided not to move 
into the family property and 
rice trading business, opting in- 
stead to learn about banking. 

He spent 26 years with the 
Overs ea-Chinese Banking Cor- 
poration. helping to make it 
one of Singapore's “big four” 
domestic commercial banks, be- 
fore leaving in 1959 after a rift 
with Tan Chin Tuan, the OCBC 
chief. He then helped to found 
Malayan Banking, which was 
eventually to become bigger 
than all the “ big four ” in. 
terms of gross assets. 

This was not something he 
was destined to preside over, 
however. In the mid-1960s. 


when the bank was hit by the 
decline accompanying Indo- 
nesia’s confrontation with the 
recently-formed Malaysia, Tan 
Sri Khoo was forced to leave 
and obliged to take with him 
the Goodwood Park Hotel, 
which was part of the bank’s 
loan portfolio. 

He has since moved fast 
Through the quoted Goodwood 
Park Hotel, in which he has a 
73 per cent stake, he now owns 
the Goodwood Park, York, Lady- 
hill and Boulevard hotels. Pre- 
viously he bought and sold at a 
profit both the Holiday Inn, 
which went to the Sultan of 
Brunei, and the Century Park 
Sheraton, owned by All-Nippon 
Airways. ■ 


Singapore’s hotel business, 
however, is currently beset with 
difficulties- because of the slow- 
down in tourist growth and an 
oversupply of hotel rooms. 
Goodwood Park Hotel has just 
reported a one-third fail in 
earnipgs for the year to Sep- 
tember 1984. Tan Sri Khoo is 
now reconsidering plans for an 
expensive refurbishment of the 
hotel. 

The Hong Kong move, if it is 
successful, would allow some 
helpful diversification through 
Wheelock’s shipping, trading, 
manufacturing and retail 
activities, despite Wheelock’ s 
own problems. It would also 
provide a platform for business 
dealings with' China, a major 
consideration.- 


Exploration costs hit Saga Petroleum 


BY FAY G JESTER IN OSLp - 

j SAGA PETROLEUM, the inde- 
pendent Norwegian, oil group, 
reports lower net profits for 
1984 following the write-off of 
heavy exploration costs. 

. Net profit emerges at NKr 
24m fS2.5m) compared with 
NKr 69m for 1983. Exploration 
cost s incurred before 1984, and 
previously capital ised. of NKr 
236m have been taken against 
operating income. 


HK and China 
Gas plans 
rights issue 

By David Dodwell in Hong Hong 
HONG KONG and China Gas 
plans a one-for-four rights issue 
to raise HK$347m (US544.5m). 
It also reveals net profits for 
1984 of HK3146m. up by 38 
per cent on the HK|105.7m pro- 
fit of 1983. 

The company said that it is 
“ entering -a new phase of rapid 
development” and intends to 
use the funds raised through the 
rights issue to buy land, produc- 
tion plant and pipelines, and on 
bail ding installation develop- 
ment. . 

In October last year, the com- 
pany awarded a hotly-contested 
HK$2l0m contract to build a 
l new town gas plant to Babcock 
Woodhall-Duckham ef the UK 
Loans for the project were pro- 
vided by Britain’s "Export Credit 
Guarantee - Department and by 
the Bank of China. 

The company. . whit* has a 
monopoly of ; town gas supplies , 
in Hong Kong, said turnover in 
1984 rose by 21 per cent to 
HKS874m, . -. 

The board is paying a divi- 
dend of 21 .cents, against an 
effective 19 cents for 1983. 

•The rights issue is for 
HK55.50 per share — a deep 
discount on the prevailing stock 
market traded price of HK5S.50. 


Operating profit rose from 
NKr 318m to NKr 418m. Before 
extraordinary items and end- 
year allocations, profits were 
NKr 26Sra, compared witii NKr 
15m. This is higher than the 
NKr 240m forecast last autumn 
at the time of a share issue. 

The Improvement is due 
mainly to higher output from 
the Statfjord field, which is still 
Saga’s main income source. 


coupled with the strength of 
the dollar. 

Kronor income from sales of 
Statfjord and Murchison field 
crude reached NKr 643m, com- 
pared with NKr 465m in 1983. 
The rise in the value of the 
dollar has more than offset the 
fall in the dollar price of oil, 
tiie company stressed. 

The company says that its 
financial position was strength- 


ened last yeaT through a 5600m 
Eurodollar loan, together with 
the injection of NKr 465m of 
new risk capital. 

In addition Saga received 
NKr 621m from St&toil. Nor- 
way’s state oil company, as pay- 
ment for its stake in the Rafnes 
petrochemical complex. These 
developments have provided 
Saga with “ good " liquidity. 


Pioneer Electronic in the red 


BY OUR FINANCIAL STAFF 

PIONEER ELECTRONIC., the 
Japanese consumer electronics 
group, has swung into first 
quarter loss following a down- 
turn in audio sales, notably to 
export markets. 

For the three months ended 
December 1984. net losses 
totalled Y234iu against a profit 
of YS.lzn ($11. 9m) a year 
earlier. Audio sales for the 
quarter tumbled by 13 per cent 
to Y32bn. 


cent of total turnover, against 
43 per cent for the. comparable 
19S3 quarter. Pioneer blamed 
a poor supply and demand 
situation in Japan plus weak 
demand in the U.S. and Europe. 

Pioneer's record in recent 
years has been chequered. On 
sales of Y320bn. net profits for 
last year totalled Y8 -lbn. It lost 
money two years previously, 
while as recently as 1979-80 
earnings stood at Yl9.3bn. 


Audio sales dipped to 38 per Total sales for the current 


first quarter dipped by 1.7 per 
cent to Y84.5bn. Domestic sales 
rose by 9.4 per cent to Y34.6bn, 
but overseas sales fell 8.1 per 
cent to Y4fl.9bn. 

Helping to mitigate the 
decline in audio sales, car elec- 
tronic goods edged up 0.9 per 
cent to Y29.4bn,- while video- 
related goods sales' rose 1A2 per 
cent to Y16.4bn. Other products 
sales rose 21.1 per cent to 
Y6.5bn. 


Mattel boosted by increased turnover 


BY OUR FINANCIAL STAFF 

MATTEL, the major California- 
based -toys group, has reported 
its fourth consecutive quarter 
of profits; reflecting higher sales 
of its Masters of the Universe 
toys and Rainbow Brite dolls, 
and continued success of its 
stalwart Barbie dolls! 

Operating net profits in the 
quarter were 512.1m or 19 cents 
a share, down from $16.1m in 
the previous quarter but up 
from a loss of $10 ,4m or 65 


cents in the 1983 period. 

. Final net profits in the latest 
quarter were $14ihn or 37 cents 
a. share, compared with a loss 
of $1724hn or $9.42 including a 
5170.3m charge from discon- 
tinued operations. 

For the year Mattel had net 
profits of $59.4m or $1.08 a 
share, compared to a net loss of 
5400m or $19.68. Sales jumped 
from 5633.4m to 5880.9m in the 
year, and from $136.4m to 


5268.9m in the quarter. 

•' Mattel has refocused on tradi- 
tional toys after selling or clos- 
ing other units, including its 
disastrous electronic toys seg- 
ment in 1983. 

The company said interna- 
tional sales rose 42 per cent in 
1984, while early-1985 shipments 
and advertising • were the 
heaviest in the company's 
iustoty. 


Tan Sri Khoo has previously.- 
extended his interests to Aus-^ 
tray a, where he owns the Trave- 
Lodge group, which operates'.? 
foe country's largest _ ho tel,' 
chain, and earlier to BruxnsKr: 
where he controls the National*. 
Bank of Brunei, one of only-, 
two locally incorporated banksT 
in the oil-rich sultanate. ' * 
Tan Sri Khoo has three sons- 
and 11 daughters, and main- 
tains a residence wherever he-* 
does business. He retains smalt* 
stakes in Malayan Banking arid” 
even in OCBC following a con-, 
troversial attempt in 1982 tb 
build up a shareholding. But his. 
major interests remain in hotels;; 
It is now up to the shareholders 
of 'Wheelock to decide whether' 
this is to change. 

Dornier family 
fails t6 
resolve feud 

By Rupert Cornwell in Bonn •* 1 
THE PARALYSING deadlock in 
-toe battle for control of the 
West German Dornier aerospace 
concern, continues as toe two 
family factions failed to settle 
their internecine differences at 
a key meeting of shareholders!. 

The meeting broke up late on. 
Thursday after the minority 
group — consisting of Claudius, 
Peter and Silvius Dornier, torefi 
of the six sons of Clau&! 
Dornier, the company's foundep 
— lost their bid to oust Herr 
Hans-Otto Thierbach, head of 
the Dornier supervisory board*. 

The would-be coup had been 
intended as a retaliation for the 
abrupt dismissal last weekend 
of Herr Manfred Fischer, chief 
executive of Dornier, carried out 
by Herr Thierbach at the insti- 
gation of the majority faction 'of 
the family— -brothers Justus and 
Christoph Dornier and Ellen 
Dornier, widow of the sixth 
brother, Donatus, who (tied in 
1971. 

But it foundered against toe 
38.4 per cent block of -votes nmr- • 
shalled by Justus, Christoph gnd . 
Ellen. The other three brothers ' 
can only command 33.6 per cent, 
while the fate of the key block 
of 27.6 per cent of Dornier stock, 
previously held by the founder's 
widow. Anna, hinges on the out- 
come of a bitter legal feud. " 
The separate parties to the 
row will make another attempt 
next week to settle their differ- 
ences. leaving Herr Rainer 
Hainich. who has taken over 
Herr Fischer’s former hot seat, 
to try and still anxieties. : ' 1 
Herr Hainich said yesterday 
that Dornier aimed to increase 
its payroll over the course of 
the year. 

Herr Hainich admitted that 
both the company's civil and 
military programmes were in a 
lull. But sales for 1984 cJimhefl 
by DM 200m to DM 1.45bn 
(5442m) 


BY STEFAN WAGSTYL 
Good Relations, public rela- 
• tions and advertising agency, has 
abandoned plans to pull its City 
office out of the Square Mile to 
group headquarters in the West 
End. " 

- -The group directors changed 
their minds this week following a 
"iievolt in which six out of the. 20 
'City office staff resigned to jqin 
a rival agency. 

Maureen Smith, group manag- 
ing director, said: “It would be- 
fair to say we were under pres- 
sure from staff, wouldn't you** 


. The group would continue with 
Its plane to offer a. package of 
services, including financial 
public relations work, from Its 
■Russell Square. office, while serv- 
' ing clients! who only - wanted 
financial poblic relations work 
from toe City office, she said. 

Good Relations, also tois- week 
Announced the plans to open an | 
office in New Ybrk later this 
year, initially to service' the | 
needs of " existing European i 
clients. • •] 


Spanish electrical engineering industry faces major overhaul 


Thermalite set for listing 
with £ 50 m market tag 

; . BY JOAN GRAY. CONSTRUCTION CORRESPONDENT . 


I BY DAVID WHITE IN MADRID 
j THE 16-mo nth-ol d suspension 
i of payments at Westinghouse 
Electric’s ■ Spanish- subsidiary, 
which • brought the. Tunning of 
the company- under the super- 
vision of court-appointed offi- 
cials,. has _ been . lifted - amid 
fresh discussion about an im- 
minent overhaul of Spain's elec- 
trical engineering industry. ' 

: Representatives of the com- 
pany., in,, which the U.S. parent 
is in the process of transferring 
its shareholding, said that the 
ending of the suspension of pay- 
ments— a kind of tempary re- 


ceivership-had been approved 
by the' court and that results 
were expected to be “not far 
from breakeven point ” - this 
year. 

The Spanish Westinghouse 
concern, which has six fac- 
tories. suffered losses similar to 
the Pta S40m <$4.6m) of 1983. 

WestinRhouse’s . application 
for suspension, of payments in 
October 1983 yras followed by 
an identical move by the other 
prtocipal , Spanish producer of 
electrical capital goods. General 
Electrica Espanola. an affiliate 


BASE LENDING RATES 


Serm^te^ is going pubbe in a foil" listing- with arolnimum of 
October this year with, a market 25 p« cent of shares being 


maker " The company will be going for 


. value of not less than £50m. 

The October launch date is 


offered foir «ade_ 

The founder . shareholders^- 


tone .months, earlier than who iockide Mr Aldridge as well 
■ planned, Mir Peter Aldndge, M the other managers involved 
ohdesf executive, said yesterday, jq. toe buyout — will be lucres s- 
’ The decision has been made as inB toefe- stake in the company 
-4 result of better than expected 15 per-cent to-33 per cent 

.results for the current financial Mr Aldridge has hired. the first 
year. ■ man on the mon, Mr -Neil. Arm- 

_, The etoons. to back his company's 

a £12Jfcn management Buy .. Jift ^r. €ampaign to boost 
oat from John I^ng to iwk*, ^ concrete bloats prior to 

-with backing provided by-insto ^ launch. 

to G ^wbriHi5 C, SanS3 ‘ The campaign Is intended to 
SSvbKm and the Post Office and help increase sates of concrete 
National Coal Board pension -bl ocks to small builders .and 

, merchants. 


.-funds. 


Marler Estates prof its 
higher at six months 

SbrtS foSe, sale prop^of propertrMd 
for thesis months to September for -reside. . with toe remainder 
mSi As profits are largely coming from rents receivaW^_ 

' j lales -of developed Operating income of £58&836 

jBS th/directora think it fg(ff.SS0) was suWect to adnto£ 

- ^ f si ea di nrr at this stage strati on expenses of ■ £98£74 
-^■nredict the full year’s outcome. (£53,586) ’ . and a sharp - rtoe • In 

S? last full year, profits interest cost* from £8.080 to 

- tn ESzlwr ftom Which a £435,083. Of toe interests pay- 
SSrie 2r^tivtoend was paid. able.. £84,688 has been incurred , 

as? usiril'. : no interim in holding properties for resale j 

mere IS,. ... 


■■Sts 

V s -2: ,- -• and minorities this time of 

The «Wmf of ASts it Neal*s £1.08?, ^preference, dSndndv- took 

Covent Gardeft WC, is the same again at £1,575 to leave 
^mroedine 6 “ satisfactorily.'*, sav the attributable, balance up from 

STBSSSa ”°g W'-h&ife MW to mm 

sh?«>v and offices has alWuwt been . 

'completed,' XlTISt^ of l^Operfy ' - 

©xoectationA ” Trust of Property Shares re- 

suits for the year' to Jtecember 
rSJ R nfPrrW^Sdplah- -^fl84tshownet a^p per^iare 


AJKN. Bank 14 % 

.' Allied Irish Bank 14 % 

Henry Ansbacher 14 % 

Amro Bank - 34 V 

Armco Trust Ltd. ...... 341% 

Associates Cap. Carp-- 34. % 

Banco de Bilbao 14 % 

Bank HapoaHm 14 % 

. BCd 14 % 

Bank of Ireland 14 % 

Bank of Cyprus 14 % 

- Bank of India- 34 % 

Bank of Scotland 14 % 

■ Banque Beige Ltd. ... 14 % 

Barclays Bank 14 % 

. Beneficial Trust Ltd.... 35 % 

Brit Bank of - Mid. East 14 % 

■ Brown Shipley ......... 34 % 

CL Bank Nederland 14 % 
Canada Penn'nt Trust 14 % ’ 

. . Cayver Ltd 1.4 % 

. Cedar Holdings 14 % 

■ Charterhouse JapheL.. 34' % 

Chbulartons** 

' . Citibank NA 14 % 

Citibank Savings • 123% 

Clydesdale Bank 14 % 

C, E. Coates & Co. Ltd. 141% 
Comm. Bk_ N. East ... 34 % 
Consolidated Credits ... 14 % 

Cooperative Bank *14 .% 

The. Cyprus Popular Bk. 14 % 
Dunbar & Co, Ltd. ... 34 % 

Duncan .Lawrie 14 % 

E. T. Trust 14} 96 

Exeter Trust Ltd. 14}% 

First Nat Pin. Corp„.. 15 % 
First Nat. Secs. Ltd.... 14}% 

■ Robert. Fleming & Co. 14 % 
Robert: Fraser & Pins. 14}% 
Grind! ays Bank ........ .*14 % 

■ Guinness Mahon 14 % 

■ Hambros Bank - 14 % 

Heritable & Gen. Trust -14 % . 

■ Hill Samuel 514 % 


C. Hoare & Co fl4 % 

- Hong Kong & Shanghai 14 % 
Johnson Matthey Bkrs. 14 % 
Knowsley & Co. Ltd — 14}% 

Lloyds Bank 34 % 

Edward Manson & Co. 15 % 
Megbraj & Sons Lt(L... 14 % 
Midland Bank ...... 14 % 

■ Morgan Grenfell 14 % 

Mount Credit Corp- Ltd. 34 % 

- National Bk. of Kuwait 14 % 

■■ National Girobank ... 14 % 

National Westminster 14 % 
Northern Bank Ltd. ... 14 % 
Norwich Gen. Trust ... 14 % 
People’s Tst & Sv. Ltd. 15 % 
Provincial Trust Ltd. 15 % 

R. Raphael & Sons 14 % 

P. S. Refson 14 % 

Roxburgbe Guarantee 14}% 
Royal Bank of Scotland 14 % 
Royal Trust Co. Canada 14 % 

■ J. Henry Schroder Wagg 14 % 
Standard Chartered ...||14 % 

Trade Dev.. Bank 34 % 

TCB 14 % 

Trustee Savings Bank 14 % 
United Bank of Kuwait 14 % 
United Mizrahi. Bank... 14 % 
West pa c Backing Corp 14 % 
Whiteaway Laldlaw ... 14}% 

Williams &. Glim’s 14 % 

Wintraft Secs. Ltd. ... 14 % 
Yorkshire Bank 14 % 

■ Mambars’oF the Aeewtlng Housm 
C ammfltaB. 

“ 7-tl»v d«Po»Ju 11%. 1 month 
11.75%. . fTnod rsts 12 months 
EZ500 ,-11.75%. £10.000 12 months 
12 j0 Q%. 

t V-<Jbv depMlta On sums at under 
£10.000 11%. £10X00 up to EO.OOd 
12%. £50.000 and over 12V%. 

t Call depoaha £1.000 and over 11%. 

0 21-dav daposlta over £1,000 124%. 

V Mongeqa base rata. 

£ Demand daooaits 11%, 

• fc Saa Provincial Trim-' Ltd. 


GROFUNS MANAGERS 
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of General Electric of the U.S. 

Both companies complained 
of difficulties in scaling down 
their workforces in response to 
a sharp fall in the market for 
generating and railway equip- 
ment 

In the meantime. Westing- 
house of toe U.5. has, with 
Spanish Government approval, 
sold a 42 per cent shareholding 
in the subsidiary to a British 
company. Arbobyl, for a token 
Pta 1 per share, and is due to 
transfer the 51 per cent it still 
holds after the end of this year. 

Arbobyl, an. offshoot of the 


§ Hambros Bank Unit 

Trust Managers Limited 

•pnrmwr U.T. Admin, . 

5 Rajtegh Road,fitst*oa, 

Smtoi. Tel: 0277 2Z7300 


Swiss-based GMR group which 
specialises in taking over 
troubled companies, recently 
pumped in Pta 1.75bn in fresh 
capital. 

Ah early retirement scheme 
has enabled Westinghouse to cut 
its Spanish workforce from 
2.800 to 2.500 since the suspen- 
sion of payments. 

Latest industry proposals for 
restructuring have brought' 
rumours of a merger between 
the Westinghouse and GE units. 
But Westinghouse management 
described this “an .extremely 
remote possibility.” 


A lengthy report submitted 
by toe industry association 
Sercobe to the Government en- 
visages the shedding of '5,900 
jobs, almost half the 12,000 cur- 
rently engaged in the electrical 
capital goods- sector, and puts 
the financial requirement at 
Pta 41.8bn ( 5231m). ■ 

This figure, in which the pro- 
posed government share is un- 
defined, is recognised by offi- 
cials of the association as “ may- 
be a bit low " and described by 
others in the industry as “ com- 
pletely unrealistic.” 

The bulk of the sum — Pta 


25.6bn— would go on straighten- 
ing out companies' balance 
sheets, Pta 6.2bn on new invest- 
ment and Pta lObn on the cost 
to the companies of toe redun- 
dancy programme. .: 

With activity in toe sector 
today running at about 40 per 
cent of the 1974 level, the re- 
port proposes a redistribution 
of production. However, the in- 
dustry, dominated by four 
multinationals, GE, Westing- 
house. Siemens and Brown 
Boveri. is far from agreeing on 
where the new responsibilities 
should lie. 


1 1985 

Bid 

Offer 

Yield 

| KBL European 

llthFeb 

54.5 

58.0 

238 

-12th Feb 

55.1 

58^ 

235 

13 th Feb 

55JL 

58.7 

2.35 

14th Feb 

54.9 

58.4 

2.36 

15th Feb 

54.7 

58J2 

237 

| HBL Equity Income 



' llthFeb 

59.1 

62.9 

6.18 

12th Feb 

59.1 

62.9 

6.18 

13th Feb 

59.0 

628 

6.19 

I4rh Feb 

58T 

624 

623 

15th Feb 

58.9 

62.7 

6.20 

HBL Canadian 



llthFeb 

47.8 

50.9 

1.96 

12ch Feb 

47.7 

50.7 

1.97 

13th Feb 

47.4 

50.4 

1.93 

14th Feb 

47.8 

50.9 

1.96 

15th Feb ‘ 

47.9 

51.0 

1.96 

Prices of other H.B.L Trurts on 

UT Information Service page 

— " " ”i 


CAPITAL STRATEGY" 
FUND LIMITED 

Gar Emote Fund Managers 
International Limited 
6 Caledonia Place, St Helier 
Jersey, Cl - Tel: 053427301 
.Telex: 4192030 

' Subfunds Yield 
' Price* (%) 
Sterling Deposit £1.010 I2.T0 

Dollar Deposit USS 1.072 7.J1 

DM Deposit DM5.126 52» 

Yen Deposit Y5I7.4 5.13 

SwFr Deposit $wFr5.Q91 4.00 


N. American 
Japan 

Pacific Bxsin . 
-lot. Growth 
British 
Sterling Gilt 
Inc. High Inc 
Yen Con. Bond 


USS 1.20 
USSL24 
US$1.15 
USSUU 
£ 1.20 
£1.07 
US$0.99 
YI26I 


•Price at 15/2/B5 


OUARTDUy DfVmtJiD ANNOUNCEMENT 

FORBES 


CURRENT YIELD 
ON ANNUALISED BASIS 


u 


4.26 




INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OF TAX 
A further interim dividend of 
20 cents per share is declared for Ihe 
■ quarter ending 31st December; 1984, 
making a total distribution for the 
past 12 months of 5IJ5 per share. 

THE LATEST MANAGERS’ REPORT TO 
SHAREHOLDERS CAN BE OBTAINED 
FROM THE FUND'S LONDON AGENTS. • 
WRITE TOiFORKES SECURITIES 
MANAGEMENT CO. ITDL </o9* EMi 
MALL. LONDON SWIY 5JH. TEL: 01-838 38 13 
TELEX: 26*285 


HKBBSEasnES MUttGOEffPl? 

Ttb torn ifpM mkrof mart orip 



DwJy Daatac Prise* 


CMf&Pras. 

MM* 

(WDfitlMS 

JacunPe*t 
(tecum. IM0 

VX.VW. 

- Fbwl ■ 
(AcWILUlft)' 
U5.SDCC. 
Ff Bf ra . 

ItaUTAlH^ 

LXSpkM 
. Imn* 
CKeantMa 

EoKvEwiut 

(AcBamnSO 


esat lStb February"! 
Bid OhrChue) VI. 

42.0 44.7 — O J 

42.4 45.2 - 0.1 

52.5 S7.0 +1.0 

63.0 67.1 .+ 1.0 

*9^ S2.4 +0^ 

4B.4. 52.6 + IL4' 

72.6 77.* .+ 1.1 
72.6 77.6 +i.1 

57 A 61 .2 -BJ. 

56.0 61.6 -0.2 : 

286.0 300.7 +2.1 
351.7 S67J +Z4 


Granville & Co. Limited : 

Member of The National Association of Security Dealers 

and Investment Managers ' 

27/29. Lovat Lans London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


High Low 


Company 


Gross Yield Fulty,-' 
Price Change div.fp) % Actual taxed* 


144 

1Z3 

Asa. Brit. Ind. Ord. ... 

142 

_ 

6.6 

4.4 

IS 

9.4 

151 

135 

Ass. Brit. Ind. CULS... 

150 

— 

10 0 

6.6 

mmm 

— 

77 

51 

Airsprung Group 

54 

+ 1 

6.4 

11.9 

5.9 

7.1- 

42 

26 

Arrnitaos & Rhodes ... 

35 

- 1 

2.9 

.8.3 

4.4 

7.3.;: 

142 

108 

Bardon Hill 

142 

— 

3.4 

2.4 

14.3 

23.8 “ 

58 

42 

Bray Technologies — 

47 

— 

3.5 

7.4 

5.5 

7-8- 

201 

170 

CCL Ordinary 

170 

— 

12.0 

7.1 

— 

“ ■ - 

152 

110 

CCL 11 pc Conv. Prsf. 

110 

— 

15 7 

13 8 

— 


830 

itn 

Carborundum Ord. ... 

870 

+ B 

5.7 

0.7 

— 

—TVs 

86 

84 

Carborundum 7.5 pc Pf. 

86 

• 

10 7 

12.4 

— 

' - 

103 

43 

Cindico Group 

43S 

— 

— - 

— 

— 

e. 

73 

51 

Deborah Services 

58 

- 1 

G 5 

11.2 

6.5 

8.9-.* 1 

295 

182 

Frank Horaell 

295 

— 

— 

— 

11.8 

15 B. . 

257 

170 

Frank Horaall Pr.Ord.87 

2R7 

— 

S.B 

3.8 

10.3 

13.S- 

.'32 

25 

Frederick Parker 

32 

— 

4.3 

13.4 


v— " 

63 

33 

George . Bla>r 

53 

— 

— 

— 

3.6 

7.1 • 

50 

27 

Ind. Precision Castings 

30 

+ 1 

2.7 

9.0 

8.2 

8.ff*: 

218 

186 

Isis Group 

186 

— 

1G.0 

8.0 

7.4 

13.4 ■ 

124 

104 Jackson Group .: 

105 

— 

4 9 

4.6 

4 9 

9.8.. 

285 

213 

James Burro ugh 

273 

- 3 

13.7 

5.0 

9.7 

9.7 

83 

83 

James Burrough 9pcPf. 

90xd 


12.9 

14.3 

— 

■ ** 

87 

71 

John Howard & Co. ._ 

87 

' _ 

54 

b./ 

8.9 

12.B 

170 

100 

Unguaphone Ord. ...... 

170 

— 

— 

— 

— 

— . 

100 

93 

Ljngusphona 10.5pc Pf. 

95 



15.0 

15.8 

' 

— 

004. 

300 

Minihouas Holding NV 

604 

—a 

3.8 

0 JG 

43.5 

47.fr 

120 

31 

Robert Jenkins 

33 



5.0 

13.5 

— 

— -e . 

80 

23 

Scrurtons “A" ■ 

32 

'+ 1 

5.7 

17.8 

16.8 

a*: 

92 

61 

Torday & Carilala 

78 

— 

— 

. • — 

8.4 

17^-. 

444 

370 

Trevian Holdings 

370 

_ 

4.3 

1.2 

21.0 

20.7 

27 

17 

Unilqck Holdings 

2S 

— 

1 3 

4.8 

12.6 

18 2 

88 

81 

Walter Alexander 

95 


7.5 

7.7 

9.4 

11.4- - 

247 

224 

W. £. Yeates 

224 

— 

17.4 

7.7 

5.4 

10.7J' 


S—Suspendwl. > 

Prices and details of services now available on Preetel. page 48148 


GLOBAL STRATEGY FUND LTD 
ML B» 118, La VtaRla Cow. Si Rstar hrt. 

. aaner, Cl Tat 0481 25506 
Funds Bid Oder 

U.S. Dollar Money SZ0.07 

Sterling Money £10,06 

Yon Momv Y5.019.46 

DMK Money DMK50.10 : . 

Sterling Fixed Int £10.22 10-23 

Stig Indax-LInlceff Gilt £ 10.08 10.14 
US. Dollar Fixed Int 519.70 19 87 


GlotMl Equity 
North American 
japan and PacMc 
European 
U.K. 

Global Technology 
Global Energy •• 
Global Leisure' 
Managed Currency 


SI 9.92 20.15 

S1939 ' 20.40 
S19J6 19.99 

S19.B4 20.19 

£9.09 9.90 

MO .42 21.19 
:S19.01 .20.10 
S20.37 20.50 

SI 8,25 18. 26 ltd 


Manaoed Currency SI 8.25 18. 2 6 ad 

■Prkia at IStft February 19*5 

Hfn Um. AS pricai and niter MtW rime 
•Mlto-ts iwritreifl. iielu MlMfl. 


westAhw m 

SEOAimES (GUERNSEY) LTD ’ttft- 
Berough House. Rue Du Pie. 

St-Pofer Port. Guernsey. Channel l&landa. 

Tel I04OD27963. Tela*. 419117S, 
DEALING EVERY TUESDAY 
Aa 4t i2tn roinuiuy 1986 

Change Yield 
Bid Offer Wkly 1965" 
High 87p 92pxd +1p 15.5% 

Income • (3.7532p) 

Gilt & 1D7p 113p*d — 5.0% 

Option (2.72p) •" - 

US Dollar “ - 

Option S8c 103c — 
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WORLD STOCK MARKETS 


35 


NEW YORK 


stock 


Fob. 

14 


Fab. 

IS 


A MCA IS* 

A Sir 165e. 

AMR Corp., 1 38x» 

ASA 5BS; 

AVtC Corp • 23->a 

Abbott Labs hBm 

Acme Cleva ' 18* 

Adobe Oil ft Gas.' 19* 
Advanced Micro. 34* 


lb* 

lt>*5 

5S.<i 

507. 

2Sj 


ifi'.j 

”01; 

35* 


Aetna Llfeacaa. 
Anmanaon i.h.F.> 
Air Prod AChem 
Alberto Culver — 

Albertson’s 

Alcan Aluminium. 
Alco Standard. .. 
Alexanaer&Atex. 

Alleghany Int 

AHegho ny Power 
Allied Baneshrs.. 

Allied Corp 

Allied Stores . ... 
Allis Chalmers ... 
Alpha Portland.. 


43 

30 

so>? 

SIS'* 

291" 

30’r 

355, 

23* 


29* 

26 

33ri 

55 J » 

8* 

23* 


HI, 
29* 
40* 
23:. 
2t*"; 
30 S> 
35* 
2Si, 
27i, 

£t*i i 
2 St 5 
39* 
54 

. 87. 

22 . a 


Alcoa. . — 

Amax 

Amdahl Corp 

Amerada Hess. .. 

Am. Brands.. 

Am. Broadcasts- 

Am. Can 

Am. Cyanamid.... 
Am. Elect. Pawr. 

Am. Express 

Am. Gen.Corp. — 
Am. G.rectings..-- 


33 * 
Idle 


23 * 

64 -j 
66 1* 
61* 
64 Jj 
21 
42 Je 
30* 
35-. 


39* 

13 1 a 

17* 

23 V, 
35* 
67 , 
51 *• 
54;, 
21 
43 *• 
301, 
3n 


Am. Holst* OK.. 
Am. Home Proa. 

Am. Inti .Grp 

Am. Hosp. Supply 
Afft. Medical Inti. 

aiw. Motors 

Am. National 

Am. Nat. Resces. 
Am. Petrefira. .. 
Art). Guasar Pet. 


9* 

57 

75* 

52 

24 


35 
45S, 
60 * 
0* 


9 

57* 
7b 
51 * 
23* 

41s 

44* 

60* 

0-4 


Am. standard.. .. 

Am Stores 

AT AT 

Ameritech 

Amctek fne 

Anifac 

A'r.i? 

Amsted Inds 

ra log Devices.. 
Anchor Kockg. .. 
Anheuser-Busch. 

Apollo Comp 

Apple Comp 

Archer Daniels... 
Arizona Pub. Ser 

Arkla ' 

Armco 


SJ'.i 
51 ; 1 

21 >i 

82 1 

-3 

25m 

35i: 

38>; 

29 * 

24 't 

74* 

23* 


28* 
*1. r 
21 
11 : 


34 

497} 

Hr* 
82i. 
28 f, 
26 
55s. 
38* 
20 * 
24l 2 
74:. 
29i-. 

ze>5 

20 * 

22 

21 :. 

11 * 


Arm strong Wo rid 

Asarco — 

Ashland Oil 

Assoc. Dry Goods 

Atlantic Rich 

Auto. Data Proc. 

Avantek 

Avoo — 

Avery Inti 

Ayoet 


37* 

:i* 

29* 

67 1; 

49* 

45 

25* 

49* 

38* 

37 


37 >, 
21 * 
29 
57* 

S!i! 

23* 
49* 
59 
56 1; 


Avon Proa 

Baker Inti 

Baldwin Utd 

Bally 

Balt. Gas * El 

Banc One — 

Bank America ... 

Bank Boston 

Bark of N.Y 

Bankers Ts; h.y. 
Barnett Bks rlor 
Barry Wright .... 

Bi&< 

Bausch & Lomb . 
Baxter Travenol. 


22 * 


1 : ; 

14 
41* 
28-4 
20 
44* 
59* 
65* 
4S , 
26.6 
12:-; 
26 - 
14* 


22 * 
18* 
1* 
14 
41 
29 
19* 
45* 
SSI; 
64* 
43* 

it" 

28 

14* 


Beatrice Co ...... . 

Becton Dick’aon. 

Bekerlnd 

Bell Atlantic 

Cell ft Howell — 
Bell Industries ... 

Beil South 

EenetiCial 

Seth. Steel— 

3etz Labs... 

Big Three Inds— 
Black & Decker.. 


50* 

4b* 

7 

85* 

29* 

25* 

56;* 

57* 

20* 

36* 

23ia 

26 


50 

46* 

6*: 

84 1} 
29* 
84* 
37* 
36 jj 
21 
35* 
23* 
26* 


Stack 


enusa 

Ciena.. 

Cincinnati f.niac. 

Citicorp 

City Investing... 
Clark Equipment 
Clove Cliffs Iron. 
Cieve el mum. 

Ciorcx 

Cfuett Peaty . . 
Coastal Corpn. .. 

Coca Cola 

Colgate Palm 

Collins Alkman .. 

Colt Inds 

Columbia Gas. . 
Combined Int-. . 
Cdbust'nt Eng. . 
Common with Ed 
Comm. Sat'ellit.. 



Comp. Sole nee- ■ 
Computer-vision . 

Cons. Edison 

Cons. Food 

Cons. Freight ... 
Cons. Nat. Gas... 

Cons. Papers 

Consumer Power 

Conti. Corp , 

Conti. Illinois' w.ii 
Contl.iilns. Hldgs' 

Conti. Teleph 

Control Oata_ 

Comrerg. Techs.. 

Cooper Inds 

Goers Adolf 

Copperweld 

Corning Glass . .. 
Co roan & Black.. 

Cox Comms 

Crane 

Cray Resersh- ■ 

Crock er Natl 

Crown Cork 

Crown Zell ...... 

Cummins Eng.... 

Curries Wright- 

Damon 

Dana - . 

Dart ft Kraft 

Data Gen 

Data point _ 

Day co 

Dayton Hudson.. 

Deere 

Delta Air 

Dix Chk Print— 


43* 

43* 

37 

36 '; 

SB?i 

28 ■; 

3i: a 

32* 

I6.4 

16* 

401.’ 

40:, 

5C jj 

50,, 

347} 

35 

33 

35 


43* 

39''i 

39:-; 

6*8 

61 1 

42* 

40' 4 

g:. 

9'* 


l-'b 

Z3+- 

23* 

36* 

37s, 

11 

11* 


33* 

16* 

14 
39* 
39* 
57 
54* 
72* 
25* 
49* 
341, 
62 
55 J® 

15 
2971 
89* 
57* 
20 * 
17* 
39* 
30* 
46 
67 >9 


32* 
17 
13* 
39* 
39* 
65 
34* 
74:, 
26* 
50 
33* 
825® 
35*: 
13* 
29 . s 
90 
56* 
21 
17* 
37* 
30* 
45': 
B4* 


Stock 


Feb. 

14 


Feb. 

13 


Hail <FB> 

Halliburton 

Hammermiil Ppr 
Hanna Mining.—. 
Harcourt Brace-' 

Harris Corp.—. 

Harsco 

Hecla Mining 

Hedeman Brew.. 

Hemz iHJ 

HsimcricK ft P ... 

Hercules.... 

Horsftey....... 

Hewlett Pfcd-.... 

H ton Hotels 

Hitachi 


2b* 

315-: 

45.; 

'20 

55* 

33* 

28 

16 

17* 

46* 

81* 

36* 

40* 

37* 

60 

35* 


26 

51 

45 * 
19* 
53 
33* 
27 - i 
16* 
IS 

46 
20* 
36* 
39* 
36* 
69* 
53 


Holiday inns 

Holly Sugar 

Home Depot. .... 

Homestake 

Honeywell 

Hoover — 

Hoover' Univi 

Harm el VGeoj.... 
Hospital Corp-.. 
Household int.... 

Houston Inds 

Houston Nat Gas 
Hughes Tool .. .. 
Humana 


52 
74 
17V 
25 * 
64 
29 -'1 
26?, 
34 

4649 

36* 

22 >a 
461, 
15* 
30* 


52* 
741, 
16* 
94 
63* 
29 4 
26 
33* 
46* 
36* 
22 * 
47* 
15* 
29* 


Detroit Edison.. 
DiamondShiuvrk 

Dicbcid 

Digital Equip 

Disney 'Walt' 

Diversi loads 

Dome Mines.... 
Dominion Res. .. 
Donaldson Lufkg 
Donnelly RR.. .. 

Dover Corp 

Daw Chemical ... 

Dow Jones 

Drava 

Dresser — 

Duke Power. . . 
Dun ft Bradstreet 

Du Pont 

EG ft G 

E-Syateir.s.. 


:s* 

19 

S67; 

110v. 

76* 

9* 

B'r 

28* 


63* 
42 
29 1£ 
46* 
12 * 
20 V 
29 V 
721, 
53* 
38* 
30* 


16.* 
19* 
67'} 
116 
76 * 

9* 

8-h 

28-. 

28*, 

54 

40', 

30 

46* 

12* 

21 

29* 

72* 

53 

38V 

50* 


Easco 

Eastern Airlines. 
Eastern Gas ft r. 
Eastman Kodak. 

Eaton 

Ecnlin Mfg 

Eckerd Jack 

Elect. Memories 
Emerson Elects. 
Emory Air rgt.... 

Emnart 

Englehsrd Corp. 

Enserch 

Ethyl 


Black (H ft R, 

Boeing 

Boise Cascade.... 

Bordon — ... 

Borg Warner-. .- 
Briggs Stratton.. 

Bristol. Myers 

BP 

BLTelecom. ADR 
B cockway Glass. 
Brown Forman B. 
Brawn Group-..., 
Brown & Sharp e- 
Browng Ferris.... 
Brunswick.—. ... 
Bucyrus-Eyric .... 
Surlmgton Ind .. 
Burlington Nrthn 

Bumdy 

Burroughs 

CBI Inds 

CBS 

CPG Inti 

CSZ 

Cabot 

Cameron Iron . . 
Campbell Red L. 
Campbell Soup-. 

Can. Pacific 

Canal Randolph. 
Cap.CitlesComm 
Carlisle Corp 


50* 
65* 
<5* 
68* 
24 
ZOis 
54* 
25* 
15* 
19 in 
32* 
29* 
726 * 
425. 
40 


50 

66*9 

44 

67* 

24* 

30* 

65* 

25* 

13* 

20 

325, 

25* 

26* 

42 

40 


15 

37*a 


15 

28 


tafollna Power- 
Carpenter Tech. 
Carter Hawley. ... 

Caterpillar 

Qeianeso Corp. .. 

Cental 

Centex 

Central ft S.W • 

Central Soya. 

Certain-Teed 

Cessna AircrafL. 
Cramp HomeSId 

Champ Int 

Champ Sp Plug- 
Charter Go.. 
Chase Manhattan 
ChemioalNY 
Cpesebr. Pond- 
Chevron -. 
Chicago Pneum . 
Chrysler 


Evans Prod 

Ex Cell O 

Exxon 

FMC 

FPL Group 

Farmers Grp 

Fedders 

FederalCo 

Fed. Express 

Federal Mogul- 
Fed. Nat. Mort .. 
Fed. Paper Brd .. 
Fed. Dep. Stores. 
Fioldcrc&t Mill.... 

Fin. Corp 

Firestone - 

1st Chicago 

1st C.:y Bank.. .. 
1st Interstate.... 
1st Mississippi... 


18* 

5* 
24 
69 >4 
68 
28 1* 
32 * 

6* 

77., 

20 

3H, 

26:* 

27* 

35* 

4* 

41 

47* 

<-61- 

22* 

37* 

37* 

38* 

19* 

22* 

67* 

30* 

10 

IBS, 

25* 

17* 

47-, 

10 * 


18* 

a*; 

54* 

70* 

68-t 

as* 

51.. 
5 * 

77* 
20* 
SIS, 
29 * 
Z7s.-. 
35i, 

aV s 

47* 

65.. , 
22:, 
aa:, 

6'. 
37* 
37 5 j 
38 i, 
18* 
223, 
56* 
30* 
10 
18* 
35* 
17 
47* 
10* 


1st Penn 

Flsehbacn 

Fisons.- 

Fleetwood Ent- 

Flex! -van 

Florida Prog 

Fluor- 

Ford Motor 

Fort H wd Paper- 
Foster Wheeler- 
Freeport McM....; 
Fruehau* 


7* 
37 
12* 
28* 
52* 
25 
18*. 
46 
65 J, 
13* 
19S, 
35* 


7* 
36* 
12* 
28 
32* 
24-, 
19 < 
46* 
65 
12* 
19* 
£6* 


GAF 


n--i 

61 s 
26* 
79* 

. 17* 

62 

26* 
79, a 

GEICO rp... 

GTE Co 


40:; 

40* 

Geico 

£5>- 

26 '; 

Gen Am Invest ... 

52'-. 

51. : 

Gen Cmema 

I4i, 


Gen Dynamics.... 

18r S 

19 

Gen Electric 

64-2 


Gen Food* 

441, 

44* 

Gen InstrumanU 

14 

14 

Gen Mills 


171* 

Gen Motors 

39 U 

39* 

Gen Puo Utilities 

£5* 

29* 

Ben Roinsar ...... 

Gen. Signal 

Gen Tire 

45* 

45* 

Ganenicch 

26* 

32* 

27* 

32* 

Gen rad 

93 

92!: 

Genuine Pane .. 



Georgia Pae 

26.’+ 

25* 

Gerber Proa ...... 

23 

2 S* 

Gillotte 



Global Marine .. 


26* 

Goccrlch B.F.' . 

23* 

23* 

Goodyear Tire . . 

3-; 

3* 

Gould ... ......... 


23 

Grace 

3-j 


Grainaer 'WW ... 

5-1 

** 

GL Atl. Pac Tea 
Gt Ntnn.Nekco* 

Sii| 


Gt. Wes: Pinancl 


43 * 

Greyhound 

37* 


Grow Gro 

3 + i} 

35 

Grumman 

24 

24 !< 

Gulf ft Westorn..: 

53* 

34 *8 

Gulf Stoles Utl 


£9-« 
34 >, 
63* 

43 

55* 


501; 

54* 

64., 

42 

654? 


18* 

:7'-_ 

35 * 

81* 

63:, 

69 

21* 

58 * 

78* 

32 f 

72* 

50., 

40 

52 


16* 

17* 

54 

B? 

64* 

68* 

21* 

5Bi, 

BO* 

12* 

70 

51* 

40', 

52 


17* 
35* 
27 
26* 
68* 
5m 
29 , 
28* 
26* 
40.? 
66* 
15* 
57^, 
26., 
28* 
12 a 
38* 
327, 
15'a 


17* 
35* 
27., 
S7 
67* 
5 u 
297; 
28* 
20* 
41 
68 * 
14* 
38 
2bi. 
2b 
12’, 
89* 
32* 
13* 


Husky Oil 

Huttin 'Erl 

Hybrnech— ' 

1C Inds 

mr : 

lUlnt 

Ideal Basic Ind..: 
Illinois Power- . 

Id ADR 

Imp Corp Amcr.. 

INCO 

Ingersoll Rand.... 

Inland Steel. 

Intel 

lntcrco 

Inter First Corp., 
Intergraph.. .. 

Interlake 

inter North 


a * 

40 
18* 
33* 
53* 
18* 
15* 
231; 
371; 
a* 
13* 
487, 
25 
30 
6459 
12 
69 
53* 
43 j, 


a* 

41 

! 19 
! 33* 
1 4<-5 
18* 
i 15* 
231- 
38., 

030 

13* 

49* 

. 25. V 
SO* 
64* 
12* 
. 68 >, 
52* 
44* 


IBM 

Inti. Flavours 

Inti. Harvester... 
Inti. Income Prop 
intl.Min.ftCnem. 
Intt. Mu i£J foods.. 

Inti. Paper 

Irving Bank 

Janies River. 

Jeffn-Pllot 

Jewel Cos 

Jim Walter 

Johnaoii-Gontr ... 

Johnson ft Jns .. 

Joy Man 

K. Mart 

Kaiser Alumn_... 


152* 

i-a* 

10* 

10* 

41<c 
28* 
92* 
34 „ 
28* 
42* 
71 
56* 
45* 
591; 
27* 
36. s 
16 


133* 
vB'-i 
10* 
10* 
41* 
27* 
54 
54* 
: 20:, 
42* 
71 
36* 
: 45 •« 
. 39* 
27 
37* 
16* 


Kaneb Services.. 

Kaufman Brd ..... 

Kellogg- 

Kemper 

Kennameta! 

Kcrr-McGee 

Kidde 

Kimberly-Clark _ 
Kmght Rdr.Nws.. 

Koppers 

Kroger 

LTV 

Lcar Sieglcr- . .. 
Leaseway Trans. 


10* 

17* 
44* 
S3* 
24.? 
32* 
32* 
50 
35* 
19* 
39* 
1 ?>-. 
52 1; 
34* 


10* 

16* 

44* 

52m 

24* 

35 

62 * 

SI 

54i 2 

19 l 

39.: 

13 

SSI- 

34 


Levi S rau6s ... :. 
LeYitz Furniture. 
Libby Owens Fd. 

Lilly El 

Un Broadcasting! 

Lincoln Nat 

Litton Inds 

Lockheed 

Loews 

Lor. a Star Inds.... 
Long Isl. Light. . 
Longs Drugs Strs 
Lotus Devel . .... 


52* 

38* 
48* 
73* 
26i', 
44>? 
73* 
52* ' 
15.00 
24 i 3 
8 
52 
29* 


32* 
58 
48* 
73 j». 
3*7. 
45* 
72. b 
52* 
1321- 
25 
8* 
61 
29* 


Lousiana Land.... 
Louslana Psc_. ... 

Lowenstein - 

Lowes 

Lubrizol . — .... .. 

Lucky Strs 

M.'A Com. Inc-.... 

MCA 

MCI Comm 

M.G.M. UA Ent..- 
MGM UA Home .. 

Mack Trucks 

Macmillan..-....- 


36* 36* 

24* 24 i, 


47* . 47!, 
2BS, 281* 


2 43* 25 1. 

181, ' loj. 


20 * 20 * 
49 48 H 


10 * 10 * 
15* 13 >s 


22 , 21 is 

15 ! 15* 

60* 50* 


Macy - 

Man. Assistant ... 
Manfc. Hanover. 

Manvitle Corp 

Mapco 

Marine Mid ........ 

Marion Labs. 

Marriott 

Marsh Melon n . . 
Martin MtU. 

Masco - 

Massey Fcrg 

Mass Multi Corp. 

Mattel 

Maxxam 

May Dept Strs- . 


46i. 

21* 

18 
32:. 
33* 
62* 
85 
64* 
53 f, 
321, 
2-1 
26!. 
13* 
13* 
48* 


<5ia 

21 

40* 

3* 
32* 
53* 
55 
85* 
64* 
SI* 
30.. 1 

a* 

26 

I*.* 

S3* 

4B* 


Maytag 

McCulloch .. 
McDermott Inc.. 

McDonalds 

McDonnei Doug.. 
McGrow Edison. . 

McGrow Hill 

McKesson 

Mead 

Media Coni 

Medtronic 

Mellon Natl 

Melville- 

Mercantile Strs.. 


Merck. 

Meredith' 

Merrill Lynch - . 

Mesa Pet 

M<com Systems.. 

M.'dcon 

Mid Sth Util 

Miliipore 

Minnesota Mme- 
Mitchell Energy.. 

Mobil 

Mohaaco 

Mol ex 

MonarcM.Tb .. .. 
Monolithic Mem. 

Monsanto 

Moore McC’mc'K 

Morgan i.JPl 

Morrison Knud .. 


47., 
:5* 
29 
61‘, 
80* 
42 
46 
39'- 
39 S? 
75-, 
32.-a 
49 ■> 
44:* 
60 t 

68* 

64. , 
55*. 
18xj 
34 
45* 
14* 
38* 
83'., 
17.V 
28 * 
25 
37* 
!9.'- 
15* 
46* 
24* 
48 i, 
40!, 


48 

13* 

29 

61 

81 

41* 

46-j 

587, 

39 

74i, 

33.» 

SO* 

44!i 

60* 


68 

64* 

36* 

18-3 

54 

441, 

14 J». 

37* 

84* 

17* 

28^ 

24* 

37* 

J9 
18 
46.* 
23 * 

48* 

41* 


Stock 


Feb. 

14 


Feb. 

13 


Morton ThiokQl.. 

Motorola 

MulhmeC.a 

Munsingwsar . . 

Murphy <GCi 

Murphy Oil 

Nabisco Brands.. 

Nalco Chem 

Nat. Can 

NaL Diet. Chem. 

Nat. Gypsum 

NaL Intergroup.. 
NaL Medical Ent 
Nat. Sernicndctr 
NaL Service Ind. 
NBD Bancorp- .. 


29Sa 

so* 

48 

*81, 

42* 

291, 

M* 

2bT 3 

3ii: 

X4i { 

44i« 

31 

23* 

13 

£8* 

60* 


29 J? 

48 

18!, 

42', 

291- 

63* 


34 • ! 

i 5 
44* 
31 
28 
13* 
28* 
60!} 


NCNB 

NCR 

Network Syetms. 
New England El. 
NY State E ft G... 

NY Times. 

Newmont Min'g. 
Niag. Mohawk... 

NICORInc 

Nike 3 


37* 
29’; 
28* 
33* 
22 in 
3»i, 
43ip 

17'-. 

SO 

6*a 


36* 

26 

20* 

36 

22i* 

39 

431, 

17* 

30 

9* 


NL Industries .... 
Noble Affiliates- 

Nordstrom 

Norfolk Soutn'rn 

Nth Am Cool 

Nth Am Philips .. 

Ntheast Util - 

Nthr. Indiana PS. 
Nihn State Pwr- 

Northrop 

N West Airline,.. 
Norwest Corpn .. 

Nwest Inds 

Nwest Steel W... 

Horton 

Novo Inds ADR .. 

Nynex. - 

Occidental Pet- 
Ocean Drill Exp . 

Ogden 

Ogilvy ft Mthr 

Onto Casualty— 


Ill; 
15* 
36* 
66 * 
3Si« 
44s, 
16* 
11* 
43 
401, 
44* 
ib'-s 
£41, 
12* 
36* 
31:« 
79* 
28 
27 
30* 
42 
4BU 


12 
15* 
56 >a 
66* 
557}. 

44* 

15!; 

12 

42* 

39* 

46 

26-', 

85* 


355' 

31.* 

79* 

28* 

27* 

30* 

40 

48 J, 


Ohio Edison 

Ol in 

Cmark - 

Oneok - 

Outbcard Marine 
Overseas Ship.... 
Owens Corning... 
Owens-Illinois. .. 

PACCAR 

PHH Group 


14 s, 
35* 
37* 
32 1« 
20 
18 
loir 
40T- 
SO* 
28* 


14 J, 
36'.; 

37 s* 
32* 
50* 
18 
36* 
40.} 
50* 
28* 


PNC Financial. .. 

PPG In 

Pabasir Sewing. 
Pac. Sac ft Elect. 

Pac. Lighting 

Pac. Lumber. 

Pac. Pwr. ft L.. . 

Pac. Telecom 

Pac. Telosis.. 

Pall 

Pan Am. Corp— 
Pan Hand Pipe.... 


51* 

37* 

97, 

17 

40., 

2658 

27i, 

14 

72* 

37* 

4* 

37* 


51* 

37* 

9* 

17ls 

40!« 
a 7 

«l 

14 
72* 
37 * 
4k 
37* 


Paradyne 

Parker Drilling... 
Parker Hannifin. 

Parsons- 

Paylesa Cashw.. 

Peabody Inti 

Penn Central .... 
Penn Pwr ft Lgnt 

Penny JC;. 

Pennzoil 

Peeples Enrgy. . 

Pcps:co 

Perkin Elmer .. .. 

Petrie Stores 

Pfiaer 

Phelos Dodge— 
Phibro Salomon. 
Philacel. Elect... 

*hilip Morris. 

hillips Pet 


17 
lie 
39:.. 
31i, 
1ST* 
8m 
S3* 
24 : t 
49* 
45- 

IE* 

475; 


16o, 


ri- 


39* 

31* 

1S-J 

9 

53* 

24* 

49* 

461; 

16.. 


P'c-N-Save . ■ . 
Piedmont Aviatn 
Pillsbury 
Pioneer Corpn... . 
Pioneer Hi Brd . 
Pitney-Sowcs.. 

Pittston 

Planning Res'ch. 

Plessey 

Pogo Producing. 

Polaroid - 

Policy MgL Sys .. 

Potlatch — 

Potomac El. Pwr 

Prab Robots 

Premier Ind ..... 

Price Co 

Primark 

Prime Computer 
Procter Gamble. 
Pub. Serv. E ft G 
Putt. S. Indiana... 

Puraiator 

Quaker Oats 


37', 

59* 

19:6 

591; 

16* 

39!;. 

49', 

24 
34* 
45* 
32 V 
31 
407, 
11* 
15* 
20* 
26* 
26 
34* 
34* 
26!, 
7* 
341, 
57 
54* 

If 

26i* 

B-« 

28 

331; 


27* 
37., 
40 
!95, 
41* 
16>« 
9C 
49 i? 


24* 

34* 
45* 
32 « 
30!, 
41-, 
11* 
15.? 

11“' 

18* 

25* 

24;, 

35'.: 

267, 

7* 

24=4 

57 

34:. 

19* 

567; 

26* 

B'i 

27 

38* 


Quanex— _... 

RCA 

Ralston Purina... 

Ramada Inns 

Rank Org ADR..- 

Ray chem 

Raytheon 

Reading Bates ... 

Redman Inds 

Reichhold Chem 

Republic Air 

Republic Sane... 
Research Cott..- 
Resort Inti. A .... 
Revco 'DS 


10* 

40* 

36 

31, 

63* 

48* 

10'. 

105« 

37* 


33 

.‘9* 

41.*; 

27* 


979 

40* 

36'« 

3* 

63* 
4B 
10’e 
10* 
371* 
6 
33 
IS* 
4 Z‘i 
27* 


Revere Copper.. 

Revlon 

Revnord 

Reynolds • RJ: - .. 
Reynolds Mtia .... 
Richardson V„... 

Rite Aid — 

Roadway Exps ... 
Robbins 'AH' .... 
Rochester Gas. .. 

Rockwell Inti 

Rohm ft Hass 

Rollms 

Rouse 

Rowan. ■ - 


IS* 
34, 
14;. 
78j, 
397, 
281. 
28., 
317* 
21* 
19* 
36 , 
691? 
12* 
44 
10* 


15. i 
54.'* 
14 , 
78-: 
40 ; 
29 
23 -j 
30-* 
21 
19* 
36* 
68 >; 
1?* 
44 
10* 


Royal Dutch 

Rubbermaid 

Ryan Homes . . 
Ryder System.. .. 

Rymer 

SFN Companies.. 

SPSTech 

Sabine Corp 

Safeco. .... 

Safeway Stores.. 

St. Pau!Cos 

Sanders Assoc... 
Saute re SPac.... 
Saul InvestmenL 
Schenng Plough 


54:, 

497, 

as* 

55* 

14* 


54* 
49 „ 
25:, 
55i= 
14 


28* 

17!, 

36 ; 

31* 

56* 

38', 

26* 

17 

36* 


29 

13 

55 

ZU> 

S6>. 

38* 

29', 

16* 

33* 


Stack 


Feb. 

14 


Feb. 

13 


Scniumberger ... 
Scientific Atian.. 

SOM .... 

Scott Paper. 

SoaCo 

Sea Containers— 
Seagate Tech-... 

Seagram 

Seated Power .. 

Searle 'GO' 

Sears Roebuck 
Security Pac 
Service Master .. 
Shared Med Sys. 

Shell Oil 

Shell Trans 

Slierwm Wm* 

Sigma Aldrich. . 
Signal 


13 

481* 

59* 

4* 

411= 


42* 

31 ‘6 

58 

347j 

305, 

341? 

535* 

55?; 

34* 

320? 

59* 

335, 


43 Ie 
13* 
49* 
38* 
4* 
451, 
8* 
43.4 

32* 

59:* 

3S* 

30* 

34* 

351, 

557; 

34!, 

32* 

59>, 

34 


Singer— 5B 

Skyline 16ig 

Smith Inti 131} 

Smith Kline 61 

Son at 37 

Soroco Prods- .. 46* 

Sony ' 16* 

Southeast Bankg' — 
Sth. Cal. Edison.' £2*3 
Southern Co. — 18* 
Sthn. N. Eng. Ter 36* 

Southlands 29* 

SthEandRyfty - .. 143, 
S'west Airlines... 

S westn Bell 

Sperry Corp 

Spnng Inds - 

Square D 

Squibo 

Stanley 1A.F.1.... 

Std. 8rands 

Std OH Indiana .. 

Std Oil Ohio.. . ... 
Stanley Works—. 
Stauffer Chem... 
Sterling Drug— 

Stevens f J.P.- 

Storage Tech-... 


25* 

74i, 

471, 

371} 

421, 

52 

22* 

21 

60.-'? 


29* 
ZOl? 
27 i, 
13=r a 

3* 


Subaru Amer 155 


49* 

*7* 

»i> 

54* 
3b* 
9So 
79 j, 
603 r 
69* 
26 * 
6:e 
31* 
65* 
2b* 


Sun Co 

Sundstrand 

Super Value Str.. 

Syniex 

Sysco 

TIE Comms- 

TRW 

Tail 

Tamorands 

Tandem Comp... 

Tandon - 

Tandy 

Tektronix— 

Tele-Corn ms 

Teledyne- 263* 

Telerate - 22 

Temple Inland...' 37* 

Tennecc. .._ 59* 

Tesoro Pet 10* 

Texaco 55^ 

Texas Comm. 8k. 43* 
Texas Eastern..... 50* 
Texas I nstrmnts.' 119* 
Texas Oil ft Gas... 21* 
Texas Utilities. .. 

Textron 

Thomas Betts.... 

Tidewater • 

Tiger Inti— 

Time Inc - 


27ia 

42* 

41* 

19 

Bi, 

50* 


37* 

16* 

13* 

60* 

37* 

46* 

16!, 

29 

22* 

187; 

377} 

: 50* 

. 14* 
25* 
75* 
47* 
38 

. 42* 
51* 

■ 22* 
20* 
63* 
45* 
29* 
20* 
28* 
19i a 
5* 
158i 2 
50* 
48 
32 
65* ■ 
33* 
9* 
79* 
60* 
70* 
26* 
6* 
32* 
65* 

. 85 U 
'265U 
22* 

' 37* 
40 

: 10* 
3b.' , 

: 43* 

■ 30* 
■ 122 * 
21* 

' 27* 

. 42* 
40ij 
19 
8* 
50* 


Times Mirror... . 
Timken 

T. pperary 

Tom Brown—... 

Torchmark - 

Tosco - 

Total Pet 

Toys RUS 

Transamerics. ... 
Transcc Energy. 

Transway - 

Trans World 

Travelers - 

Tribune— 

Tricentrol 

Tri Continental... 
Triton Energy..... 
Tst Co. Georgia.. 

Tyler 

UAL 

Uccel Corp 

Unilever N.V 

Union Camp 

Union Carbide ... 
Union Electric ... 
Union Pacific..... 

Umroyal.- .... 

United Brands.... 
Utd. Energy ResJ 

Unocal 

USAIR Croup 

US Fidelity ft Gr. 
US Gypsum....... 

US Home 

US Shoe 

US Steel- 

US Surgical ........ 

US Tobacco—’ 
US Trust 1 

U. S. West ..... — 
Utd. Tech nolog.. 
Utd. Telecomms. 

Upjohn 

VF 

Valero Energy. .. 

Varian Assocs 

Vernitron.. — ._. 


491} 

50* 

1* 

as; 

44* 


10* 
30* 
30* 
£25* 
36 
36* 
4.36 
48* 
45 S 
24* 
17 
33 in 
34* 
46* 
14* 
91 
38* 
399« 
16* 


Vulcan Materials 

Wachovia 

Walgreen 

Walker ;Hi Res... 
Wal-Mart Stores. 

Wang Labs B 

Waranso 

Warner Comms., 
Warner La met . 
Washington Post 
Waste Mangmt 
Watkins- Johnson 
Weis Markets..,.. 

We'ls Farqo 

Wendy's Inti 

W. Po.nt Peppi... 
Western Airilne- 
West Nth Am . .. 
Western Union .. 
V/estinghouse ... 

WesSvaco - 

Weyernaeuser.... 

Wheeling Pitts ... 
Whirlpool ...... ... 

White Cor.*., .. 

vfh.ttaker 

W.llamette Ind . 
Williams Co. ....... 

Winn Dixie Str ... 
Winnebago-—... 
Wise Elec Power 

Woolworth 

Wcrthington .. 

Wr.gi ey 

Xerox. 

Yellow Frt Sys ... 

Zapata ...... 

Zayre 

Zenith. 

Zero 


16* 

137 e 

29* 

48 

37* 

31* 

68 

8* 

2.84 

28* 

21 

58?g 

44* 

741* 

44* 

237, 

■W.:, 

30* 

»* 

41 
127, 

74* 
33 7i 
54 

5 ?;; 

26* 

203, 

24* 

57 

92 

50* 

27.-I 

55* 

52* 

20!, 

59t, 

5* 

5* 

9„ 

32* 

39* 

32* 

14* 

47* 

51 

22* 

42 
27»a 
331, 
20* 
31* 
41* 
27* 
60 
45* 
37* 
16* 
56* 
24* 
£5* 


•HEW YORK 


indices 


DOW JONES 


Feb. 

14 


Feb. 

13 


Feb. 

12 


Feb. 

11 


Feb. 

8 


1984-85 [Since Complltn 


High Low High Low 


glnduitrlYs 1287.99 1297.92 1276.61 1276.06 12B9.97 1297.38 1090.571237.82 41.22 

113 3;M '• 04.7/ nsa ib-. l2-7.-S2i 

H'/ns Ends 74.25 74.05 74.02 73.89. 73.99 74.47 . 64.81 - - 

■50 • 1/85, (£3.51 , 

Transport.. 550.98 654.52 625.33 621.24 650.09 634.51 «,.G5 634.52 12.32 

■ IS'S.’Ba '■ (23.7' • 13i2.'85 j 10/7:31) 

Utilities. 130.80 151.16 14S.S7 149.51 150.80 151.18 ' 122.25 163.72 10.5 

n3:2'85i 1 16/0/ ;'.20 H/BJi (23'«/« 

TradlngVol l 

: -00G-! 130,7m 142,460 111,12 104 116.46 - — — - 

t ■ 


g Days High 1307,53 (13CW.66I Low 1283.68 ( 1274.51/ 

Feb. 8 Feb. 1 Jan. 25 ■ year ago lapprex 

• Industrial div. yield % 


4.6 8 


4.72 


STANDARD AND POORS 


Feb. . Feb. ■ Feb. Feb. 
14 13 12 . 11 


4.72 4.71 

1984-85 Since Conio't 


Feb. — 

B High Low High Low 


ladueVIe— 203.63 204.70 201.72:201.85 303.80 

Cemp’s'ts 182.41 183.35 180.56 180.51 192.19 

1 204.72 167,74 . 204.73 1.62 

1 13.'2'85l 1 |24 i7i i1S.'2.«5j l306.s2 

1 185.55 147.82 , 135.51 ) 

M3 2 ’3BV '21 7> 1 H3-2fB5l <1 

: -■ ' Jan. 23 

Jan. 16 i 

Jan 9. ' year ago lapproxr 

: . ' " 3.85 

4.00 ' 

4.15 S.76 

: . Industrial P/E ratio 11.14 

10.71 : 

10.3! 13.49 

— Long Gcv. Bond yield 11.19 

11.51 ' 

11.40 11.54 

N.Y.S.E. ALL COMMON 


Rite* and Fails 

198-1-85 


Feb. 14 Feb. 13 Feb. 12 


■Feb. Feb. Feb. Feb. 
74 IS 2J U 


High 


JC3.70 135.33103.57 1 04 5 106.08 ' 85.13 
'Jr 'li.iss. '14.:.' 


InuMTndod... 2,035 2.014 .1,988 

Rises- 805 1.20B 796 

Fails. - 821 593 • 712 

Unchanged. . . 409 412 481 

New Higlts - £45 217 90 

New Lows....-— 3 0 3 


Feb. Feb. . Feb. Feb. 
15 14 13 12 


1984. 85 

High Low 


TORONTO 


Feb- 

ia 


Feb. Feu. Feb. 

13 12 11 


1984.85 


Hi0h 


— Metals ft Minerals £17 1.2 2150.D7tie7.es 2105.; £524.4 'll. I'M. 1641,2 (25.r» 
Composite 2626.1 262e.5 2602.10 2602.7 2628.3 ' >5 2/t5i 8079.7 1247) 


I0ONTREAL PcnfollO lfl.2.' l?2.£7 130. J9 150.88 1 52.67 1 ia'2.15- 100.56 '.24. E/ 


. . NEW YORK ACTIVE STOCKS 

n . Chenje Change 

-I 7ft'jridej5 Sioel'* .Closing cn Sroeka Closing on 

_ traceil once djy traded price day 

r 1 ' *>T, , -r.»A.0Gi» 21 •. - ! i Allan. R'chEeld 1.E32.BQ0 ,4?i ^ 

Ir' eeBl 48 “ ">i*!/ , » 1.413.200 20^ .4-1 

■ ■'r, .. l.EW. 'Y) 16 s , ~ G-iidvser Tire... 1.38O.900 23 r , — 

r-'.irat cq.nr .. 1.369.r« ir/ t —6 l EM 1.343.000 13Z — ,1, 

=. :.pi Petr, m. ICO 45 - \ Fo.-d Motor ...1.301.100 45* - 


AUSTRALIA 

All ord. >1 1.‘80* 786.2 7S5.3 773.9 767.7 787.8 iSriiui MSS '18,61 

, Metals ft Minis. nn.'M) 454.9 • *56.5 **5.J *55.7 567.4 i5.)/S4> 393.5 1 7- l.'65j 

AUSTRIA , ... 

Credit Aktien <2:1: ?2 1 83.83 83.08 61.58 64.20 rl5;J(Bii. S3.20 '15/S1 

BELGIUM 

Brussels SE M.I.SOi 2159.42 2158.79 2150.35 21*3.84 — _ 

DENMARK 

Copenhagen SE ‘S' 1 Mi - 174.51 173.56 174.95 23».l'SS. |iBii 15M* il l.-tt) 

FRANCE 

CAC General ‘3M2.C2) 208. EC 2B0.5 153.9 IS7.9 200,3' la 2 B5l 155 E 'S'T.'Ml 

Ind Tendance -28-12 74' 139.10 103.5 103.: 1C7.7 1 02. S: K-2 }£ . 100.0 .28- 12.8 

GERMANY 

FAZ Aktien 'SI. 12 S$i 431.65, *00.52 557.15 598.03 407.73 :8< 1.-85, 317 17 >25.7' 

Commerzbank 1 12 5S, 1170.0 1163.2 1155.3 1132.3 1171.1(22. 1*5, 81 7'. 7 ,25,71 

HONG KONG 

Hang Seng Bank 31 7 64 1405.5 1154.58 1335. :i I357JJ2 1405.9(1 6'7'l5i 746.02 ilJ(71 

iTALY 

BancaCcmm Ital. -1972- !S5.9s 273.55 27E.C6 272.2* 283.56 15,2 95- 192.03 <2.1 64i 

JAPAN" 

Nikkei-Dow 1 la-5'451 12146.3- 12031.7 12625.7 12027.89 HWM'lSV.gS 97IK ,sim 

Tokyo SE New 14,1.63) 344.4S 951.83 S24.12 924.54 3«.S5i 15 r2:S6l 738.46 (4, 1.-84) 

NETHERLANDS 

ANP-CBS General 11870* 201.4 201.4 J9S.3 13S.1 50I.4T4-2 S5-. I4E > -oar 71 

ANP CBS Indust <1970. 183.3 IS3.7 . 157.4 154.7 153.5- 1»'2 »5(' 118.7 18, 61 

NORWAY 

Oslo SE (4 1.33, 527.21- 833.18 1:3.1 5:5.2 345.8 ra. JiSS. 221.67 »* l.t*l 

SINGAPORE 

Straits Times ■ 1966 504.14 802.82 33i , 74 3C5.SI 1C71.9 8 2-84- 764.4 <16-1 U) 

SOUTH AFRICA 

Gold I3S“. 895.0 630.1 453.7 IM.O 1099.0 {IS'11- 738.1 (24-TI84J 

Industrial ,1956 BaJ.; 856.5 945. S 963.7 1105.5 '26 3 853.5x19/9, 

SPAIN 

Madrid SE IZS 1 12-841 115.85 115.35 114.49 1M,2£ i 17.41 (4;1i»! 100.00 21 12, 'H 

SWEDEN 

Jacobson ft P ill. '58! 1*4*.I2 1458.S8 I4S2.5 1467.6! 1594.5 rfi.2.84- 1302.99 >22. Ill 

SWITZERLAND 

Swiss SankCpn.iS|ii:,58. 415.7 416.8 413.5 *12.3 418.5 -.3.2(85 ; 854.8(26/7) 

WORLD 

Capital Inti. '.1:1,70, ISS.t ■ 1H.8 1SS.1 194.4 187.1 fl/2/8S> . 18iJt (14;1S> 


* Saturday February 2: Japan N:kkei-Dcw 11,883.6. TSE 833.23. 

Bess value of all indices am ICO ncepr Australis All Ordinary and Mats.*— 
KXJ.- NYSE A11 Cam mo n— 50: standard and Poors— 10; and Toronto Corneas he 
■nrf Metals— l.OGO. Toronto Indices beswf 1975 end .Montreal Portfolio 4/1/82 
t Excluding bonds, t 400 industrials. 5 400 Industrials plus 40 Utilities, 40 
nnaneii* and 20 Tnnaporte. a Cfoaad. u Unavailable. 
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Pressure 
ahead of 
weekend 


STOCK PRICES were mixed on 
Wail Street yesterday, u-hen 
profit-takers kept the market 
under pressure ahead of the 
threc-day weekend. 

By mid-day the Dow Jones 
Industrial Average was up 2.65 
to 129.53. for a rise of a mere 
( 1.56 on the week, while the 
NYSE AH Common Index, at 
S105.T7. rose 7 cents on the' day 
and 38 cents on the week. 
Declines held a slight majority 
over gains. Trading volume 
dropped 34m shares to 59m. com- 
pjrptl with noon yesterday. 

* # There are a number of 
instiutlional investors who {pel 
that tile market has moved too 
far too soon, and they are try- 
ing to nail down some profits.” 
said Michael Metz, senior vice 
president and market strategist 
at Oppenheimer. 

He said that force was being 
counter balanced yesterday by 
bargain-hunting investors “seek- 
ing to buy into the market's 
recent weakness.” The Dow fell 
10.04 Thursday. 

Analysts said yesterday morn- 
ing's economic data — a 0.4 per 
cent rise in January industrial 
production and unchanged pro- 
ducer prices — had little impact 
on trading yesterday. 

Topping the active list was 
Phillips Petroleum, off l to 9481. 
Ir formally rejected Carl Icahn's 
proposed tender offer. Unocal 
were off I to $43. A Mesa-led 
group said it holds .9 per cent 
of its stock. 

Sanders Associates recovered 
S3 to 941} — on Thursday it re- 
ported lower quarterly earnings. 

Dyeo were lifted II to $151 — 
it said rwo institutions had 
stepped up their purchases. 

Big gainers included Dyco 
Petroleum, up { to $15i, Matsu- 
shita. up 82 to $63. and Chubb, 
up $2 to S62. 


Cray Research were down $2J 
to $69}. 

Telerate gave way SIS to $203 
—it filed for « proposed offering 
of 5m shares. 

THE AMERICAN SE Market 
Value index put on 0.36 to 231.47. 
for a net rise of 0.42 on the 
week: Trading volume fell ,2m 
shares to 5.13m compared with 
mid-day Thursday. 

CANADA 

A mixed trend continued as 
gains by oils and golds were 
offset by losses in most other 
stock groups around mid-day. 

The Toronto Composite index 
eased another 0.6 to 2.622.5 and 
Metals and Minerals shed 7.1 to 
2,164.1. but Golds moved up 23.1- 
4o 3,225.4 snd Oil and Gas rose 
24.9 to 3,256.5. 

AMCA International regained 
$1 to SIT;, after falling S3i 
Thursday on omission of its first 
.quarterly dividend. 


towards January's record level. 

The index rose 3.8 to 14.70. only 
1.1 points below the ail time high 
set on January 22. 

Dealers said no new factors 
emerged and trading was rfminly 
technical, with no special reasons 
mentioned for BBC’s, up DM 17 
to 208, . sharp rise. Other sharp 
gains were seen in the engineer- 
ing sector, where . recently 
favoured Linde were up DM 5 
at 428. after DM 433. 

Dealers - reported nervous 
trading. wHh markets in recent 
days often switching its prefer- 
ence from one blue chip sector 
to another ContinueffT foreign 
investor demand underpinned 
The ' market and car maker 
Daimler strengthened DM $ to 
DM 642. 

Cars' saw some recovers from, 
early lows, although Porsrhe 
came' back DM 25 to 1.227 after 
Thursday’s sharp rise. 


of Hheir stakes from time to time, $ $ 
BiA KSder present circumstance* • •;' 
ThP%-»M^ht warn to buy back • £ 
sorae-of- their Shares to safe- 
guard their interest. This would ; " 
no douhvfuehjnarkft sentiment, f ' 
they added. 2 ^ . if. 

They citedThe' case of China | 
Motor Bus, which advanced > • 
HKST.40 to - Brokers ■ 

coirid not explain; the rise, and ; \ 
a spokesman said ^thcrUinn did . • 
nor know why its sttfck climbed. ; • 

Falwyn has not disclosed its ! ; 
stake in Vheelock apart from ,5 j 
the 13.5 per cent it purchasflffc 
from the Harden family. Tnrto ? 
some brokers estimated it might , 
have acquired some 40 per cent * ; 
while others were reluctant to 
guess. ’ " 


PARIS 

Mixed in a moderately active 
session- The market was catch? 
its breath after its recorti- 


TOKYO 

Steady gains In active trading 
throughout the day drove the 
market average up 66.6 to an all- 
time high of 12.14S.2fl. Volume 
410m 1 380ml shares. 

An early steep climb spurred 
by the yen’s relative comeback 
levelled off in the' afternoon and 
buying solidified across a wide 
frunL 

The broader based SE index 
gained 9.15 to 940.95 and the 
second section market rose 
sharply in a trade of 22m (19mi 
shares. 

International populars surged 
forward, despite Wall. Street 
softness Thursday, as investors 
took a cue from early foreign 
buying, dealers said. 

Dealers said there U a feeling 
the biotechnologies have moved 
ahead too much recently so these 
counters slipped yesterday as 
buying shifted to blue-chips. 

Foods drew frenzied afternoon 
buying, triggered by a rumour 
thattbe police had caught mem- 
bers of a gang which has been 
trying to extort money from con- 
fectioneries since last' year, 
dealers said. ReceDtly-victimised 
Morinaga jumped Y55 to Y475 
and Ezaki Glico Y47 to Y592. 


Closing prices for North 
America wore not available 
for this edition. 


GERMANY 

Firm with sharp individual 
gains, despite Wall Street's lower 
overnight close, pushing the 
Commerzbank 60 share index 


HONG KONG 

Sharply higher in very active 
trading with the Hang Seng 
Index closing at a 32-raonth high, 
rising 51.54 on the day to finish 
at 1.405.93. after climbing 56.36 
in the morning.. 

Speculator* flooded the 
rumour-packed market as overall 
sentiment turned very bullish 
following Folwyn’s general offer 
for ali the shares of Wheelock 
Harden, brokers said'. 

Wheelock -A” rose 60 cents 
-lo HKS6.40 above .the offer price 
of HKS6.00 while the " B " pqt 
on 15 cents to 65 cents, compared 
wii-h the offer price of 60 cents. 

Brokers noted speculation that 
Wheel ode's director John 
Cheung. . might make a counter- 
offer. Perhaps in conjunction with 
a inaior local - company. They 
said Cheung owns an estimated 
27 per. cent of Wheelock but has 
not announced his p osition . 

Turnover was HK$709.71m 
(HK$322.41ro I . Institutions were 
actively buying, brokers said, 
adding the market could main- 
tain is momentum. - - 

Brokers said Falwyn’s offer 
not only represented renewed 
confidence in Hoag Kong but also 
Triggered interest in various 
firms that might be tempting 
takeover targets, 

They explained that the 
majority shareholders of various 
companies tended to sell part 


breaking performance on Thurs- 
day. observers said. " • • 

Americans mostly traded below 
Thursday's levels, especially 
General -Motors* EBH and ITT. ■ 
Germans and Gold Mines mostly 
unproved. Oils finished mixed. : . 
SINGAPORE 

The market dosed mixed after 
moving uncertainly throughout 
the day on selling pressure and 
short-covering interest in quiet- 
trading. 

The Straits Times Industrial 
index rose 1.22 to 804.14 while 
the SE Indusrrial/Commercial 
index lost 0.37 to 5S3.9S. Turn- 
over 7.5m (S.5m) shares. 


I 5 


I : 
\ . 


SWITZERLAND 

Domestic stock prices closed, 
mixed in lower volume, with 
investors squaring positions 
ahead of the weekend. 

The markedly lower dollar had 
little impact on the market. 
Recently favoured second! iners 
such ' as Interdiscount, Sika 
F inanz and Motor Columbus fell 
on profit-taking, "but standard 
issues were little changed. 

Among foreign issues, dollar 
stocks were mixed to slightly 
lower on declining volume. Gold 
mining shares were little 
changed, while Dutch and 
German shares were mixed with ■ 
a slightly firmer bias. 

“Big” banks showed price 
changes of around 10 francs . 
either way. 


, i 


CANADA 


Stock 


Feb. ! Feb. 
14 ' IS 


AMDA-lntl ..... 

Abltibi 

Aanico Eagle 

Alberta Energy— 
Alcan Aluminiuml 
Algo/na Steel „...! 

Argen Inc .... 

Bank Montreal 
Bank Nova Scotia 

BCE. ' 

Bombardier 

Bow Valley.— ^...| 
BP Canada Res* 

Br a sca n A... 

Brinco - ! 

B.C Forest j 

CIL Ine — —1 

Cad n cFairviewi 


41 

13* j 
30 1 
41* • 
22 * 1 
17* I 
27* ' 
14 ! 
37* ; 
23* f 
17 I 
27 
36* 
1.80 
11* I 

29* I 
16* J 


30* 
41 . 
13* 
20 
41* 
22* 
18 
273} 
13* 
37* 
22* 
17* 
27* 
35* 
1.75 
12 
29* 
15* 


Stock 


j Feb. I Feb. 
! 14 1 13 


Cambell Red Lk..' 
Can. Cement PL. 
Can. NW Energy. 

Can. Packers 

Can. Truatco 

Can. Imp. Bank ..< 

Can. Paoiflc 

Can. Pac. Enta.... 

Can. Tire C- 

Canfor. — 

Carling (riCfa 

Chieftain — - 

Ccminco - 

Conigas Mines.... 1 
Cons. Bathst. A 'I 

Copper Lake I 

Co re mark In th... 

Costain - , 

Denison Mines A- 
Oofasco — 


25 . 
11* . 
245* 
30 ; 
32* 1 

31* I 

69 1* : 


25* 

12 

24* 

293* 

51* 

51 

59 


28 

87:, 

1.04 

104 

im 

' 114* 


141* 

13 J* 

! 134) 

.5* 

> 145, 

50 

. S.13 

18ij 

18* 

0.60 

0.68 

7S* 

1 7* 

95, j 

95a 

15ig 1 

19!s 

SB 

87Ij 


Stock 


1 Fob. [ Feb. 
. 14 ! 13 


Dome Minas. 

Dome Petroleum 

Dorrrtar. 

Faiconbridge^.-. 

Fed. Inds A '• 

Grendis A i 

Gcrrstar..— .... — 
Giant Y" knife «... 

GL West Life 

Gulf Canada. — 
Hawker 8id.Can. 
Hudson* Bay — 

Husky Oil 

imascc — 

Imperial Oil A — 

Inco. — — 

In dal 

Int. Pipe. , 

Labatt uJohnl— .... 
Lac Minerals^ — . 


11 * 1 11 * 
3.25 i 3.20 
0* : 39 
95% ! 84* 
21 03 21* 

27* 27* 

30* ; 30* 
12* | 127s 
5.30 ! 5.38 
17* 17to 
22 . 28 
18«a I 18* 
11 * 11 * 
54* j 65* 
47* ! 47* 
18 I 18* 
145 4 j 14* 
35* 54 

25* : 25* 
28* I 28* 


Stock 


1 14 


Lob law ; 

Macmtl. Bloedel-J 
Marks & Spencer 
Massey Ferguson 
McIntyre Mines .' 
Mitel Corpn.— - 

Molson A j 

Moore Corp j 

NaL Sea Prods A; 
Noranda Ine— .—I 
Norcen Energy- -I 
Nth. Telecom — I 
Nova Alberta— 

Numac Oil — j 

Oakwood Pet— 


6Sa 


Pan Can Pet. 

Placer Dev- 

Power Corp — ~! 29* 
QueboaSturgeoni 3.60 


SJ 4 

19* 

14* 

64 

7* 

IS* 

4^5 


28* 

25* 


[ Feb. 

I 13 

Stock 

IL 

1 Feb. 

I 13' 

80 

Ranger Oil — 

! 6J« 1 

6* 

£6 '-2 

Reed Stenhs 

!■ 21 ’4 1 

81* 

6i, 

Rio Algom 

! ^ 

2934 

3.75 

Royal Bank A 


31 U 

44 

Royal Trust A. 

1 1811 , 

181* . 

iau 




16Tjj 

Sceptre Res~ 

1 6 


68 

Seagram — 

1 87* I 

1 67. '4 

S* 

Sean Can. Ine.— 

: « i 

1 J 

80* 

Shell Canada Olb 83* 

24* 

14* 

Stelco- 

ZZT, 

23* 

55 

Teck B — — 

11-8 

iz 

7* 

Texaco Canada- 

3353 

33* 

15* 

Thomson Now.— 

63* 

64* 

4J5 

Toronto Dom.Bkj 

19 14 

19* 


TrantsalaA 

237a 

23T* 

28* 

Trans. Can. Pipe. 

28s, 

£37, 

25 Jg 

Walker Hiram— , 

1 ,r 

27 St 

SB* 

Westcoast Tra+.-i 

147, 

16 

3.50 

Weston (Geo.1—.i 

I 80 

BO* 


AUSTRIA 

Feb. 15 


Price + or 
Seh? — 


Creditanstalt 

Goesse 

intern nr falJ. 

Laenderbank 

rlmooser ■ 

Steyr-Daimler. 

Veitscher Mag.... 


233 

389 

450 

224 

338 

156 

336 


-r I 


4-10 

-29 

-3 

-l 

4-14 


BELGIUM/LUXEMBOURG 


Feb. 15 


Price 

Frs. 


+ or 


B.B.L.. 


Banq. Int. A. Lux 

Behxert B 

Cmient C8R. 

Cockertll 

Delh.nzc 

EBES 

Electrobel 

Faljnque Nat 

G8 Inno EM 

GSL-Brux 

GevaerL 

Hoboken 

Intercom 

Kredletbank 

Pan Hldgs 

Petrofma 


1,750 

5.680 

5.000 -50 
2,625 -20 


265 
6,600 
2.300 
8,200 
2,090 
2,900 
2,010 
3.655 
5.930 
2,080 
7,800 
11.200 
6,910 


-10 
■* 15 
*150 
—10 


-75 

-20 

415 

-20 


-10 


fleyale Beige 10,450 

See. Gen. Banq... 3,260 
Soc. Gen. Beige.. 1,825 

SoGna - .. 7,320 

Solvay 4,050 

Stanwick Inti 1,500 —10 

Tractionel. 3,925 -10 

UC8» 4.850 ... . 

Wagon Uts...— .. 2.370 .. .. 


*10 

-15 


GERMANY 


Feb. 15 Price . + or 

• 1 Dm- 1 — 


AEG-Telef- 113 . 

Allianz Vers.. .- 1.052x< -1 

BASF - - 186.3 +0.8 

Boyer 196.8, +1.3 

Bayer-Hypo- 317 , —1 

BayerVereln....- 1 326.5' +2.5 

BHF-Bank 271 : -3 

BMW 367.6, 

Brown Boverl ,.J 208 \ 
Commerzbank ..' 168 ' 
Cont'l. Gumml .... 121.4 
Daimler-Benz 042 
Degussa 


+ 1 
-17 


358.S 


+ 2.4 
+ 8 
1.5 


D'sche Babcock 1 
Deutsche Bank...' 
Dreadner Bank— 
GHH 


171.6: 
♦03.51 
194 ) 
163.5, 


Hochtief.- 462 


189.5 

110.5 
395 , 
164 : 


+0.5 
+ 1 
t2. 5 
-3 
-6 
+ 1.3 
-2 
-5 
-1 
+6 


210 — 2 


DENMARK 


Feb. IS 


Price 

Knr* 


+ or 


Andelsfaanken.... 291 

Baltic Sk&nd 606 

Cop Hand elsttank; 296 
D. Sukkerfadb— ■ 540 

Danske Bank 294 

De Danske Lult.. 1,210 

East Asiatic. - 168 

Forenede Brygg. 830 
Forenede Damp. 93 

GNTHIds 411 

I.S.SB 368 

jyske Bank 545 

Novo Ind-——.. 1,840 

Privatbankcn 243 

Provinsbanken..., 280 

Smidth (F) 1 226 

Sophus Be rend .. 935 
Supcrfos 464 


t2 
+ 10 
-6 


+ 2 


+ 1 
+ 10 


+ 5 


+2 


+ 10 
+ 6 


FRANCE 


Feb. 15 


Price 

Frs. 


■for 


EmeruntW£ 1«78 1 639 
Emprunt 7J 1975 7,510 


Accor. .... 

Airliquide 

BIC 

Eon gram 

Bcuvgue* 

BSN Gervals.. 
C1T- Alcatel.. 

Carrefour 

Club Medtter'n 
Cie Bancaire ... 
Coflmeg 


260 

627 

S68 

1.660 

742 

2,405 

j.aeo 

1.962 

1,251 

60S 

267.6' 


Damart 2,330 

Dartv 1,163 

Dumez SJL ' 685 

Eaux iCie Gent... 674 

Elt-Aqultane 242 

EsaiUjr. 2,92 1 

Gen.Occidentale 777 

lmetal 80.2 

Lafarge Co ppee. 413 

L'Oftnl 2,320 

Leg rand 2.047 

Malsana Pnenix. 194.9 

Matra 8A_ 1,653 

Michelm B 839 1 

Midi (Ciei 2 260 

Moet-Hennessy... 1 980 

Moulinex 1U3.1 

Nord Ert 

Pernod ft card ... 

Penrter 

Petroles Fra-...-. 


+ 94 
+ 35 
-3 
-2 
—1 
-9 
-10 
-6 
+ 8 
+ 6 
-6 
-5 ■ 
+0.5 
+ 20 


Hoechct... 

Hoeaeh Werke... 

Halzmann 'Pi 

Horten ! 

Husscl 

Karstadt kj.0.5' — 1 

Kaufhof. ! 

KHO- - 261xr 

Kloeckner. 78.1 

Linde 

Lufthansa 

MAN.- 

Mannesmann — 

Mercedes Hid 

Metal Igese II 

Munech Rue eJe— 

Nixdorf 

Porsche 


428 
184 ; 
156.5, 
156 ' 
56B.0 
Z48 
2190 ' 
539.5 


-1.5 

+ 0.6 

+5 


-2.5 
+ 2.0 
+16.6 
+3.0 
+25 
—15 


PrGLR34lCl.r... .a. .a 

Ftheln West Elect 

Rosenthal 

Sobering — 

Siemens. 

Thyasen—..— ...— ■ 

Varta. 

Veba 

V^-W. i 

Verein-WesL 

Volkswagen 


1,327. -25 
260.5' +2.5 


162.5 
247 

476.5 
547.0; 
IOO . 
236.3' 
168.7. 
123 : 
312 


0.7 


-1.5 
-1.5 
+ 1.3 
tS.8 
+ 1.7 
+0.3 
20 . 


192.7, —1.8 


ITALY 


Fee. 15 


Price 

Ur* 


+ or 


2, 900l + 146 

4,38a 

8,925 ........ 

2,710 + 125 
B6 


Banco. Com'le_— 18,260 

BastogllRBS _.... 186 +10 

Centrale 

Credito Vareslno 

El-Invest 

Fiat— - 

Fmafder— — .... . 

Generali Assicur. 43,800. +1220 

I tal cement; 83,500 +1740 

La Rinascentl— 660j +20 

Montedison 1.569, +34 

Olivetti — 

Pirelli Co- 

Pirelli Spa — 

Sola BPD 

Toro Ante 


do. Pref 


6.800 +83 
4,645. + 75 
2,368 +33 
2,936, -33 
16,700; +406 


12.400 -550 


NETHERLANDS 


Feb. 15 


Price 

FIs 


+ er 


—5 


1.5 


—2 
-0.8 
+ 2.9 
+ 20 
-13 


75 

70S . 
528 
£59.9 


-25 
+ 2 
+ 0.1 


285.3 
202 

257.3 


Peugeot S.A 

Prrntemp.Auj—.. 

Radiotech 

Redote-.... .... 1,251 

Roustri-Uclaf— — 1,346 

Setlmeg 324 

SkisRoeagrwI...-. 2,026 ■ 
Telemech Elect. 2.455 
Thomson CSF— . 491 ; 
Valeo 239.6; 


— 2.2 


+ 1.8 
— 14 
-28 
+ 1 
-15 


—9 


1.6 


ACF Holding 

AEGON 

Ahold 

AK— IO 

ABN. — -• 

*MEV„ . 

AMRO ; 

Bredsro CerL \ 

Bos KAlisWestm.; 
Buehrmarm-Tet . 
Cali and Hldgs.—! 
Do rd cache Pet’mi 
Elsevier- NDU 


192.5 -0.5 

169 +3.7 

216.7 -0.8 
104.B. —0.3 

395.6 

215 —2 

76 . — 

259 : 

14.4' -0.1 
88.81 -2 

34.6: 

178.7! —0.1 
112.S; — O.S 


NORWAY 

Feb. 15 


Kroner — 


Bergen s Bank...! 165.5, 

Borregaard 407 • 

Chnstlanla Bank, 159 
DenNorskeCred- 163.6 

Elkem..— 147.5 

Kvaerner. 182 '5 

NorakDats- | 419 , 

Norsk Hydro j 111 •* 

Storebrand - 233 . 


-0.5 


-5 
— 1 


SPAIN 


Feb. 15 


Price • + or 

M«S I - 


Boo Bilbao- 

Bco Central— 

Bco Exterior- 

Bco Hlspano- 

Bco Popular..— 
Bco Santander...] 

Drag ados 

Hldrola — ' 

Iberduero- 

Petroleos— 

Telefonica 


321 ! 
324 ; 
205 I 
161 
374 
336 
177.71 
93.7. 


+ 1 
+ 1 
-3 
-9 
+5 


166 


SWEDEN 


Feb. 15 


Prlea 1 +«r 
Kronor — 


+ 2 


AGA- - - 

Alfa-Laval 

ASEA (Free),. . 

Astra (Free'.— 

Atlas Copco 

Cardo (Free)— ... 

Celluloss ■ 

Electrolux B i 

Ericsson 

Esaelte- — < 

Mo Och Domsjo . 

Pharmacia 

Saab Scania Free 

Sandvik- 

Skandla — 

Skan Enskl'da....; 

SKF~ - ; 

St Kopparbergs. 

Sven Handlesbn. 1 177 • +2 
Swedish Match-- 258 , —5 
Volvo B (Free)—' 282 -2 


370 
108 
350 
420 1 

m : -3 

253.1 —7 
124 : . -1 
308 ! — 2 
291 ; -1 
340 1 +5 
246 : -6 
205 ; -5 

450 ; 

395 +5 

285 . ! —5 
54 ! -1 
195 j -1 
144 j —6 


SWITZERLAND 


Feb. 16 . • Price I + or 

. Frs. — 


Alusuisse. 1 860 -4 

Bank Leu— I .3,700 —BO 

Brown Boverl — I 1,580, +6 

CibaCcigy ' 2,805. —30 

do. (PartCerts).l 2,240, —20 

Credit Suisse 2,400' +10 

Elektrowatt. 1 2,700 +10 

Fischer (Geo.)....: -738- —1 

Hof f.RochePtCts 87,000 + 500 
Hoff. Roche If 10. 1 8,725' +75 

Jacobs Suchara. 6,400 

JelmoJI 1.946' 

LsndisftGyr.. -. 

Nestle. 

Oor-Buehrle . . 


AUSTRALIA- (continued) 

• Feb. 16 | Price i + or 

;Au«.3j — 

“ • ... 

Gen Prop Trust- 

2.83 

+ 0.0* 


3.12- 

' +0.08 

. Hartogen Energy 1 

2.50 

+ 0.08 

Herald WyTImw 

4.1 


ICT Aust. 

2.0 



Jlmbertana F.P.. 

0.2B 

—0.02 

Kia Ora Gold 

0.14 

+0.01 


5.76 



MINI 

2.60 

— OJlo 

- Moyne NIoKlees . 

3.25 

—0.05 

Myer Emporium.. 

1JJ4 

+0.01 

Nat, Aust. Bank- 

•3.66 

+0.01 

News— 

12.8 

+ O.TO 

Nicholas Kiwi-— 

1.86 



North Bkn H Hi. — 

2.36 

+ 0J5 


0.70 

+ 0.05 

_ Pancont r l- 

1.06 

— 0.01 


1.70 

-0.01 

Poseidon- — 

2.B 

+0. 1 

Queensland Coal 

1.41 



Recklttft Coin.— 

3.30 

+ OJJB 

Repco. — 

1.19 

+ 0.01 

Santo*.— — 

5.54 

-OJD 

Smith (Howard^ 

3.7B 

+0.05 

. Thoe. Natwide.... 

2.10 

+ 0.02 


53 


Vamga* 

3.6 


Western Mining- 

3.33 

—0.03 

Westpac Bank—. 

3.52 


0.84 

- r 

Woolworths 

3.42 



Wormald Inti — 

3.42 

-0.01 

HONG KONG 

Feb. 18 




H.K.S 


Bank East AeJa—t 

24.8 

+ 0.60 

Cheung Kong.—.; 

13.9 

-O.HJ 

China Ught 

14.9 

—0.06 

Evergo — — 

1.40 

— OJM 

Ha no Seng Bank.1 

46,75 

. . 

HK Elect ric— — .1 

•7.9 

+ 0.15 

HK Kowloon Wh., 

8.5 

+ 0.36 

HK Land— 

4.32 


HK Shanghai Bk.: 

8.95 

+ 0I3 


64.5 

+ li 

Hutchison Wpa_ : 

81.0 

+ 0.7 

J ard me Math— -1 

8,75 

+0.4 

New World Dev-i 

6.0 

+0.3 

Orient O'seas— 

2.6 



Osaaa Trust Bk.,1 

2.5 



8HK Props. 

9.5 

1,78, 

24.5 

+0.58 

Swire Pac A. j 

+0.4 

TV — B. ! 

6.26 

+ 0.01 

Wheal'k Mard A.i 

6.4 ; 

+ 0.6 

Wheel'k M'time-i 

1.16 

+0.05 

World 1st. Hldgs.; 

2.2 ! 

+ 0.23 

JAPAN 

Feb. 15 : j 



Yen | 

— j- 


1,660' +10 
• 6,505] -35 
1,496. —5 


Fokker ' 

Gist Brocaaes... 
HeineKen 
Hoogovans ........ .] 

Int Mueller — ; 

KLJW - 1 

Maarrien — ! 

Nat Ned Cert [ 

Ned M d Bank....! 

Nedltayd 

Dee Grtnten 

Ommeren (VanL 


Pakhoed ........ — ! 

Philips..— 

Robeca- — — 

Rod a moo — 

Rahneo — 

Rerentc. 

Royal Dutch 

Umlever — ' 

VMF Stork- 

VNU_ 

West Utr Bank.— ; 


. 96J>i 

182.5 +0.4 
150^1 —0.9 

60.* -0.2 
41 A +0.4 
54.3xc —1.5 
47.6: —0.2 

280.5 —1.3 

187.8. — 1.2 
166 : —0.6 
29B.5 -4.5 

27.4! —0.6 
68.5 .... 

59.3 -0.3 
75.6. +0.1 

137.3 +0.1 

69.3 + 0.3 
43.B +0.2 

203.2 -0.6 

339 -2 

146 

209.3 -1.3 

103.8, -0^ 


NOTES— 'Prices on this peg* are ss quoted oa the 
Indhridusl Mchsnaee emf sra last traded prices, f DseJingt 
■uspandetf. xd Ex dhrideadi as Ea scrip isms, or Ex rights, 
xaEx *1* 


286 

7,950 

1,350 

740 

1 , 120 , 


-4 

-23 


+ 10 
SO 


Pirelli 

Sandoz (Bri 

SandoziPtCtsi.... 

Schindler iPtCta> 

Sika __ 

Surveillance 4 115. +15 

Swissair l 1,125; +5 

Swiss Bank 357! —8 

Swiss Reinace— ... 9,450, 

Swiss Volksbk 1.4951 — 

Union Bank ; 3,6601 —10 

Winterthur 1 3,680 —10 

Zurich lns~ 20,35o! 


AUSTRALIA 
Feb. 15 


1 Price ’ + or 
■Auat 5. — 


+O.M 
+ 0.0 


ANZ Group 4.7 I 

Alliance oil Dev.. 1.06 1 

Ampoi Pet | 1.77 ; —DJI 

Ashron— — ■ 0.89 

Amt Cops Ind. .J 1.96 
Au st. Guarantee.' 2.6 
Aust NaL Inds.... 2.65 

Ausl Paper 2.55 

Bell Group 6.6 

Ben Res-..- — ; 4.55 

Bond Corp Hldgs 1 1.27 

Bora! .......... 3.4 

Bougainville— ....1 2.02 
8 ranr Of as Inds.... 3.85 

Bridge OIL 2.18 

B-H. Prop— i 5.22 


.OB 


— OJB 


+ O.II3 
+0J8 
-0.0* 


CRA„ S.44 

CSR-. 2.B2 1 +0,07 

Canton Utd 1 4.30 I .... 

Castl emal ne Tys.; 4.9 ; +0 J& 

Coles (CJ.) „■ 4.13.. .+0^2 

Comal co "A 1 * • 2.50 ; +0.0! 

Consolidated Pst 0.49 
Certain Aust— ... 1.3. 

Dt-nlop AusL ■ 2.20 

Eldars 1X1 ; . 3.o7 


+0.fl| 


Energ 


—O.OS 
+ 0.01 


Rex. — : 1.46 1 

T 


Ajinomoto.— ‘1,090 +10 

Alps Electric ;2,180 ; +50 


Asa hi Chem—.— .j 570 

Asa hi Glass 881 

Bndgestone J 52l 

Canon ;i.42o 

Casio Comp 11.830 

Chugai Pharm— ..1,000 

Citizen —..I 565 

Daiei. i 636 

Dal. Nippon Ptg... 995 

Dalwa House > 5 38 

Ebara I 383 

Elsat {1,700 . 

Fanue.. il2,7O0i +-810 

Fuji Bank —1 1,430 l 

Fuji Film — 1 1,800 j 

Fujisawa 1,050 

Fujitsu 11.370 


Green Cross. - 

Hose paws — ... 
Heiwa Real Ext 

Hitachi — 

Hitachi CrediL— | 
Honda — 

House 
Hoya 
Itch ( 



JAL; — 16,150 



Kao Soap 

Kastihrama— 1 

Kirin. 

Kokuyo 

Komatsu .... — „ 

Konishlroku ...._ 

Kubota 

Kumagaf ...; — 

Kvoto Ceramic... 6.050 

Maoda Const 460 .. 

Muaki no Milling I,310 r +110 

Myaklta l,3Bft,V 

Marubeni— £09 ■ -A 

Marudai '..7W7. i 

Marui -.J.040 : 

ME1 1.41 O' 

M'tq Elec Works.: '640 i 
MTrishi Bank_;„.l ,420 - 

M’btshi. Big 

M-biihl Elec. ..... dag 

WWaM. Estate..- 53 b 


+ 30 


tIO 
+ 2 


JAPAN (continued) '! ; 

I Price I +’*>r 
Feb. 15 I Yon 


T- 


MHI J — : 1 

Mitsui Co.— I 

Mitsui Estate ( 

Mltsukoshi —| 

NGK insulators-! 

Hihon Cement — ' -- 

Nippon Denso— 11.400 
Nippon Elect...— '1,230 


847 1 


326 

643 

432 

968 

218 


Nippon Expo 
Nippon Gakki— 
Nippon Kokan- . 

Nippon Oil - 

Nippon Seiko...... 

Nippon Shlmpan] 

-Nippon Steel 

Nippon Suisan— 
NTV, 


325 

2,080 

134 

847- 

635 

640 

147 

531 

12 , 100 ! 


240 

603 

487 

166 

929 

1.330 


Nippon Yusen— J 
Nissan Motor — J 
Nluhln Flour „... 

Nlsshln Steel 

Nomura. 

Olympus. — 

Orient Leasing J2.690 
Pioneer . — 13,130 

Renown > 658 

Ricoh— +i 923 

Sankyo ;1,O0O 

Sanyo Elects — < 482 

Sapporo : 410 

SeWsul Prefab 647 
Seven-Eleven —8,700 \ 

Sharp '1,070 

SMmadzu— ■— r 803 

Shkmogi ! 725 

Shlseldo 1 1,030 

Sony — -4,410 

Stanley | 909 

S’tomo Bank — 1,690 

S’tomo Elect ' 936 

S'tomo Marine...! 678 
8*10010 Me tat— i 146 
Talhei Dengyo — I 465 
Taisel Corp j 198 


+ 1 mfb 
+3*-^ 
+T''-'V 
+28-' " 


+ 20 '. 
+40 
+ 3 . 
+ 20 
+ 1 
+ 29 
+ia . 


+ 1 
—2 
+ 60 
-1 


+ 8 
+ 1 
+31 
—10 
—10 
+80 


+ 24 
+ 20 


—7. 

—8 


! i 

M 


+10 

-24' 


-25 


1 1 


+ l : 
+1 


853 I -is:.. 



SINGAPORE 


Feb. 15 


Price , 4- or 


—a 


5 


—5 

+20 

Boustaad Hldgs. 
Cold Storage-— 
DBS- 

1.68 

2.58 

+O.02 

-80 

Gen Cng 

6.4 

2.2S 

3.£8 

2.49 

1.65 

6.9 

2.28 

0.95 



■+3- 
+ 30 
—3 
—11 
—40 
810 
+50 
+ 20 

Hong Leong Fin. 
Inch cape Bhd.— 
Xeppel Shipyard 
Malay Banking— 
Malay Utd. Ind- 
Multi Purpose— 

1-0.0 2 
-0JHS 
+ 0.0 2 

+ 0.04 

OUB 

4.00 

+bjw 

—60 

+io~ 

+ 14 

Sima Darby— 
Singapore Press. 

8tra!ts Trdg 

TSt Lee BK. 

JOB .... 

1.91 

6.50 

4.48 

2.71 

4.44 

Toju 

+0.02 

+OI02 

—10 

SOUTH AFRICA 


Feb. 16 


Price I +or 
Rand 1 


Abe room 

AEftCi J 

AlHed Tech... __ 

Anglo Am Coal-.l 43 
Anglo Am Corp— I 23.7 
Anglo AnvGoid— ' 168 


1.3 
7.1 5| 
60 


—2 
+ o,ra 
+4 


Barclay o£ank....; 15.25' —0.01 


BartQW-Rand 1 

Buffets' 

GNAGaOo 

jpurr* Finance— j 

Beers. 

Drtefon win 

FS Geduid 43.0 . 

Gold Helds SA_i 26.5 •! 
Hlgtrweld Steely.. I 4.05’ 


10.081 
66.3 I 
2.2 
3.4 . 
9.17. 
47,5 , 


+ 0.15 
+ 2.25 


+o.or 
+ 0.01 
+0.5 
+ 0.75 
+ 0.05 


Nedbank-..- > 9.70j — oloi 


OK Bazaars- 1 ; 13.26! 

Prot«a Hldgs-..-! 

Rembrandt 

Rust Plat ........ | 

Safren 

tape Hldgs ! 

SA Brews.. ■ 



Tcngaat HuletX... 

UitCsec.....; . 


1-35, 

30.26. -Q^5 
16.1 I +0.5 
22 ... 


6.651 
6.0 i 
19 

6-1 '. 
4^5 




ij • 


,- c : 











4-ftS 


t 





CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar eases 


MONEY MARKETS 


The doHar, co i ujjn ied to lose 
kj , cmxency markets 
yestepdas^oa further profit-takixis 
ahead -of long weekend. 

Dealers were also anxious to 
sqiwe their books ahead of 
Me^ay's dosura of U.S. centres 
a sh l n gton's birthday.. 

Zri 'addition Eurodollar interest 
easier falkm- 
mg Thursday's smaller than 
expected rise in U4S. money 
supply winch gave rise to 
speculation that the Federal 
authorities were not contemplat- 
ing- - a further tightening of 
njonetary policies. 

DM 3-2870 and Y256.S0 from 
Y260.45. it was also weaker in 
“™* Pf, Lj the Swiss franc at 
SwFt 2.7780 from SwFr 2.7B80 


md FFr 10.0050 compared with 
FFr 10.0075. On Bank of England 
figures, the dollar’s Index fell 
from 151.0 to 150.0. 

Sterling took advantage of the 
dollar’s weaker trend to finish 
at its best level of the week . Its 
index rose to 71.4 from 71.1 
having been as high as 71.6 in 
the morning. Against the dollar 

rose to $1.1085 before finishing 
at $1.1030-1.1040. arise of 1.15c. 
It was also higher against the 
D-mark at DM 3.60 from 
DM 35925 and SwFr 3.0625 from 
SwFr 3.0550. Against the French 
franc is rose to FFr 11.0250 form 
FFr 105850 but soldnuorgt et7a 
KEY 10.0850 but lost ground 
against the Papanese yen to 
at Y283.0 compared with 
*284-50. 


STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

'Feb 15 Previous 

830 am 713 711 

9.00 am 713 711 

POUND SPOT— FORWARD AGAINST POUND 


10.00 am 

71.6 

7U 

1U0 am 

7L5 

7LI 

Noon 

7L5 

71.1 

1-00 pm 

71^ 

71.1 

2.00 pm 

. 714 

713 

3.00 pm 

TUt 

7JL1 

4.00 pm 

TL4. 

71.1 


Fab IS 

U.S. 

Canada 

Nothlnd - 

Belgium 

Danmark 

Ireland 

W. Oar. 

Portugal 

Spain 

Italy 
Norway 
France 
S wed on 
Japan 
Austria 
Switz 


Day's 

spread 

1.0956-1.1086' 

1,4700-1.4802 

4.06V4.09V 

72.19-72.77 

1239-1234 


Class 

1.1030-1.10*0 
13756-1.4786 
4.07*, -4.08*4 
72.45-72.55 


Ons month 
0.47-0 34c pm 
0.50-0. 42c pm 
2*4-2 c pm 
22-16c pm 


Three 

months 


1231> r 1232h 4V3>iore pm 


% 

P* 

43 1.23-1. 18pm 
3.74 135-1.1 2pm 
836 BSS'.prn 
3.14 63-44 pm 
337 B-7Vpm 


% 

P-a- 

437 
331 
6.00 
2. 68 
239 


— 1.157S-1.168S 0.04p pm -Ol 13d is -037 036-038<fla -0.76 


3.56-3.61*4 3.59*2-3.60*2 2V2*^»f pm 

197*4-201*4 197^-201*4 “ 190-6250 dla 

199.09-200. DO 199.10-199.60 26-10c pm 
2320V233S*, 2 228V2329*, p«r-2lire dla 
10-32*4-1038*, ID. 34V 10 35*4 1 More pm 
1039V11.06\ 11.02-1133 3V2*aC pm 
10.18*3-1034*1 1030V1031*i Vue pm-*zdls 
282-295*3 282*3-283*3 1.76-1.80/ pm 

2530-25.40 2530-2638 14V13*30ro pm 

3-Q5V3.07*, 3.05V3-06V 2-1*40 pm 

Belgian rata Is lor canuenible Irenes. Financial trine 72353235. 
Six-month forward dollar 1.75-1. 68c pm. 12-momh 2.1 5-1 .95c pro. 


7JS0 BV«Vpm 7.01 
—2130 496-1386d» -18 .SS 

1.06 48-10pm 036 

-034 5-9(1 is * —130 

136 4-3**pm 138 

3.06 6V6*rf»m 232 
-032 1V2Vtfa -0.71 

7.10 4 36-4. 75pm 636 
6.69 41V38**pm 639 

7^3S 5V5*ipm 7.43 


OTHER CURRENCIES 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 



Argentina Peso.. 
Australia Dollar.! 
Brazil Cruzeiro... 
Finland Markka.! 
Greek Drachma. 
Kong Kong Dollar! 

Iran Rial i 

KuwaitDinarOCoi; 
Luxembourg F- ] 
Malaysia Dollar J 
NewZealand DlrJ 
Saildl Arab Rival: 
Singapore Dollar 
Sth African Rand 
ILA.E. Dirham....,' 


£ 

Note Rates 


Feb 15 


Day's 

spread 


Cloaa 


One month 


% 

P* 


Three 

months 


266.65-206.00 
1.4890 1.4935 
4,1 72-4.1 B8 
7.4945- 7.51 75 

146.04-147,96 

8.5970 8.6070 
105.70* 
0.3410431.6420 
72.45-7935 
2.7865-2.7915 

2.4080 2.4130 
3.9525-3.9575 

2.4640-2.4690 

2.0840-9.3060 

4.0520-4.0570 


240.74240.84 Austria _ ; 

1-3516-1.3630 fcotolum “ 

, 3.7833,802 banmartLZU 
| 6.8036-6! 8056 Franc? 3Z~r 

7.7980-7.8000 .Italy 

I 95.10* ilawin™. JL 

Netherlands j 

I 6 5, 80- £>S. 70 Norway 1 

i 2.5275-23675 .pStiS TT 

■ 2.1855-23900 Spain “ ; 

i 33820-33830 Sweden 1 

I 23360-2.2400 Switzerland 

3.6720-3.6 730. Yugoslavia 


2530-25.50 
7230-7330 
12.89-13.02 
10.98-11.10 
339-S.92 
2215-2240 
282-286 
4364.10 
10.33-10.43 
192-208 
196-206 . 

10.25-1035 
335-3.08 
1.09 if -1.1 11* 
285-300 


UKt 

. Ireiendt 
Canede 
Nothlnd 
Belgium 
Denmark 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franco 
Sweden 
Japan 
Austria 
Switz. 


1.0955-1.1096 
0.9499-03560 
13384-13405 
3. 8870-3.71 3S 
65.58-6533 


1.1030-1.1040 

03528-03638 

13400-13405 

3.6980-3.6960 

65.80-66.70 


% 

pa. 


11.68V11.72ft 11.71V11.72 
3.2530-3-2825 3.2646-3.2B5S 


178V 782 
18030-18131 
2.016-2,027 
936-9-42*2 
9.38-10.03*2 
9.25-9.32 
256 00-25830 
2238-23.02*1 
2-7650-1,7930 


179V 180*7 
18030-18046 


0.47-0 .44c pm 

0.46-OjMc pm 
0.1 2-0.15O dla 
045442c pm 
12r13e dla 
ft-lftore dls 
0-72-0.67pf pm 
260360c dia 
9139c dfct- 


* Soiling rates. 


435 133-1 .18pm 437 

636 137-1 .17pm 5.13 
-131 0.41-0j4#dls -130 
1.41 1.72-1.6Bpm 133 

-238 34-36di» -2.13 

-132 4-4VJ1* —1,46 

23S 232337pm 231 

-28.87 6SD-1450ds -2333 
-3. .69 ISS-TIOdts -3.60 
-5,49 28V29dla -637 
-332 7V7ftdls -330 
—2.07 530-530dis -2.16 
-5.18 TIV12Vna -6.18 
2.10 1.60-130 P«n 241 
1.70 1ZV10*aPP* 2.01 

_______ 2.0 232-2.16pm 3.16 

t*UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the ti.S. dollar and not to tha Individual currency. 
Balgian rata la for convertible francs. Financial franc 6830-66.10. 


201 9V2. 020*7 9-9*7 lire dls 
'938V938H ZVSora dia 
10 OOVIO.OO*, 135-TJBOcdb 
9.26V936*, 3V-4*»ore dla 

256.75-2S6.86 0.50-0.40y pm 
2231-2233 3V3gn> pm 
27775-27785 0.644)380 pm 


exchange cross rates 


- - Feb. IS 

Pound Sfrling 

U3. Dollar l Deutechemk 

J’ panes* Yon 

French Franc Swiss Franc 

Dutch. Guild 1 Italian Lira ‘Canada Dollar) Belgian Franc 

Pound Starling 
U.S.Dollar 

1. 

0.906 

. 1.104 

1* 

3.600 

3355 

2853 

2563 

11.03 

10.006 

3.063 

2.778 

4.089 

5.698 

2229. 

202a 

1.477 

1.538 

78.50 

66.65 

Doufesohemark 
Japanese Yen 1,000 

0378 

6.634 

0.307 

3399 

1. 

12.72 

78.61 

1000. 

3.063 

38.06 

0.861 

10.82 

1.134 

14.43 

6193 

7876. 

0.410 

5319 

20.14 

2563 

French Franc 10 

Swiss Franc 

0.907 

0.387 

1.001 

0360 

3365 

1.176 

256.7 

92.41 

10, 

3300 

2.778 

1. 

3.703 

1333 

2022. 

7273 

1.340 

0.482 

65.76 

23.67 

Dutch Gilder 

Italian Ura 1000 

0348 
■ 0.449 

0370 1 0382 
0.495 j 1.615 

6932 . 
127 JO 

2.701 

4.946 

0.760 

1.374 

1- 

1.832 

546.0 

1000. 

0.362 

0.663 

17.76 

32.53 

Canadian Dollar 
^Qjglan Franc 100 

0.077 j 0.747 1 2.457 
1-379 1 1.622 ! 4.966 

191.6 

3903 

7.464 

16.21 

2.075 ; 2.764 | 1509. | 1. 

4324 ! 5.531 1 3074. I 2.037 

49.09 

100. 


Rates 

ease 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


UK interest rates were lower 
yesterday as the pound improved 
in reaction to the dollar’s weaker 
trend. Three-month eligible bank 
bills were bid at 13} per cent 
down from 13£ per cent while 
three-month interbank money 
was quoted at I3*-13ft per cent 
down from 13 ft -13*$ per rent, 
weekend interbank money 
opened at 135-14} per cent and 
touched a high of 14*44* per 
cent before slipping away to 5 
per cent. 

The Bank of England forecast 
a shortage of around £L, 200m 

UK clearing banks base 
lending rate 14 per cent 
since January 28 

with factors affecting the market 
including maturing assistance 
and a take up of Treasury hiifo 
together draining £55 7m and the 
unwinding of previous sale and 
repurchase agreements a further 
£924 m. In addition Exchequer 

transactions accounted for 
£90Qm and there was & rise in 
the note circulation of £225m. 
Banks also brought forward 
balances £110m below target 
These were partly offset by a 
£1.540m take up of the latest 
temporary sale and repurchase 
facility offered to the market 
The average rate on one and two 
month money reflating to this 
facility was 14 per cent 
To help alleviate the shortage, 
the Bank offered an early round 


Feb. 15 
1966 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposit* 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Sell) 

1 Fine 
Trade 
! (Buy) 

Overnight— — 
2 days notice— 
7 days or — — 
7 days no tic* _ 
One month — 
Two months.— 
Three months. 
Sbc months— 
Nine months — 
One year— 

1 1 1 ifajjfa 

VMnNNH 

HriHrtrtH 

.6-14*1 

14-14*1 

1418-14*4 

113:514 

12T|-I3*a 

12*4-18*8 

I 2 aa-l 2 ie 

14-14*4 

lSta-14 

74 

91 

18* 

B-14*a 

14-14* 

14* 

14* a 

13* 

6-14*4 

lira 

13* 

13* 

U*4 

i I iffjl 1 1 1 

1314 

13ig 

l£*a 

13B 

18ft 

13*a 

12ft 

1 1 1 1 8 l»S 1 | 

HrtHH 

I4» - 

l ^‘ : 
1*«. , 



Local Auth. 
negotiable 
bonds 

Local 

AothorHy 

Deposits 

Finance 

House 

Deposit* 

9 Oort 
of 

Deposlta 

SDR 

Linked 

Deposlta 

ECU 

Linked 

Deposits 


14?b-14*s 


14*. 

8.6-8 .7 

Bft-Bft 

9H-10ii 

Two months-. 

14*4 -137a 

— 

14 

8.7-83 


10ft-10i4 

Three months. 

137g -13*e 

— 

i*sri3*( 

1363.96 

BSfOT, 

IDft-lOU 

8 be months. — 

12*4-121# 

— 

123,-13 

US-936 

8 la-9 if 

10ft-10l4 

Nine months—. 

I2fia-12*a 

-mi 

12fo 

93-93 



One year — — 

12it-12 *f 

— 

12*t 

).B-.103 


10-10ft 

Two years 

— 


— 

— 



Three year* — 


U»4 

— 

— i 





Four yean— — 

— 

11H 

— 

— 





Five years. 

"" 

113* 

— 

— 

— 

— 


FT LONDON 
INTERBANK FIXING 


ECGD Fixed Rata Export Rnanca IV: Avarega Rata of interest period 
January 2 to February 1865 (inclusive): 11.840 per cent. Local authorities 
and finance houses seven days' notice, others seven days' fixed. Finance 
Houses Base Rite (published by the Finsnce Houses Association); 10*, per cent 
from February 1 1986. London and Scottish. Clearing Bank Rataa for lending 
14 per cent. London Depoait Rates for sums at seven days* notice 11-11*, par 
cent. Treasury Bills: Average tender ram ol discount 13.1320 per cant. 
Certificates ol Tax Deposit (Series 8): Deposits El 00.000 and over held under one 
month 13*j per cent: a no- three months 13V per cent; three-six months 12*4 per 
cent: six-nine months 12V per cent; nine-12 months 12 per cent. Under £100,000 
11*> per cant from February 13. Deposits held under Serins 8 12 per cent. The 
rata for; ell deposits withdrawn for cash 8 per cent. 


(11.00 sum. February 16) 
Three iimsuUmi U.S. doftare 

; 

bid 5 7/9 

offers 


Six months 

U-S. doltata 


bid 91/B . 

offer 91/2 


of assistance and bought £54 m 
of eligible bank bills, £42m in 
band 1 (up to 14 days) at 13? 
per cent, film in band 2 (15-33 
days) at 13V per cent and £lm in 
band 4 (64-91 days) at 13) per 
cent. The forecast was revised 
to a shortage of around £l,250ra 
and the Bank gave additional 
help in the morning of £800 ra. 
comprising purchases of £5m of 


eligible bank hills in band 1 at 
13g per cent and £27 m in band 2 
at 13J per cent. Zt also arranged 
sale and repurchase agreements 
on £768m of Mils at 131 per cent 
unwinding on February 22. 

The forecast was revised again 
back to £1^00m and the Bank 
gave assistance in the afternoon 
of £342m. The afternoon help 
comprised purchases of £68m of 


The fixing iron arc the arithmetic, 
means, rounded to the nearest onB-. 
sixteenth, of the bid and offered rates- 
for 51 Om quoted by The market to. 
five reference banks at 11 am eechn 
working day. The banks are National* 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank, Banque Nationals de 
Paris and Morgan Guaranty Trust. 


eligible bank bills in band 1 at 
13} per cent and £209m in bancT . 
2 at 13$ per cent. In band 3 
(3463 days) it bought £85m of 
eligible bank bills at 13ft per. 
cent The Bank also provided- 
late assistance of £75m, making - 
a total of £1 ,271m. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Feb. 15 

Starting 

U3. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Beigfa 

Com. 

n Franc 

Fin. 

Yen 

Danish 

Krone 

Short term 

7 days' notice— 

Month 

Three months 

Fbc month*.. 

One year _ 

14-14 >4 
14-141, 
14-1410 
135,-1 3 ?b 
12^12^ 
12U'12Sb 

8ie3ls 

8*e3Be 
670 0 

9fo Big 

IHMOft 

914-980 

9 >4-058 

Ott-0’0 

10*8-10* 

lOEe-lOii 

lOfS-lUB 

670-7 

670-7 

6»-7ft 

7-71 a 

7-710 

18,-2 

15 4 2 

61*360 

5Se33, 

5U-&H; 

Stt-sk 

Sfo-SlE 

630350 

5«344 

6K.-6.V 

6303*2 

lOft-itH* 

lOfrlOr* 

1050-103, 

llik-llft 

lliV-Hra 

Hfc-llH 

14-15 

14-16 

1410-1450 

1410-15 

145,-1510 

1514-1580 

IOTb-1110 
10 >4-10*« 

lOif-lQl, 

1050-1070 

103,-11 

1110-2X50 

o3 5 in 
xssJrxff 

000000 

6i a 3ft 
6i s •>« 

s tst 
its 

8**3 

83,314 

101*1050 
203,-1114 
1010-11 50 
11-11 1* 


Asian 5 (dosing rates in Singapore); Short-term 8V*-8*it par cant; seven days 8VBV par cant: one month 8V-8V par cant: three months 8V9 per cant: 
six months 9V-98 per cam: one year 9V-10 par cant. Long-term Eurodollars; two years 10V-11 par cant; three years HVIIft per cent; four yearn 11V-11V pflr 
-cent; five years IIVHV per cent nominal. Short-term rataa are cell for U.S. dollars and Japanese yen. others two days' notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


o AMERICAN MARKETS 


METAL3 

Aluminium. .... ... 

FTee Markets a.I.f. 

Antimony... 

Free Market 99.6% 

Copper-Cash High Grade 

3 months Do. Do.+ 

Cash Cathodes 

3 months Do_.......— 

Gold per oz_— 

Lead Cash 


Latest 
prices 
per tonne 
unless 
stated 


Ch’nga 

on 

week 


, 81100 _ , 
«IIGBilX75f— S 

{82660/3 76flj — SO 


s months^-.. — — 

Nickel- 

Free Markets o.l.f. 

Palladium per ox 

Plafnum per ca 

Quicks) Ivor (76 iba) 

Slhrer per oz 

8 months per oz— ~ 

Tin cash 

3 months ». — — — . 

Tungsten fnd — 

Wotfrnrn (82.04 I 

Zina aaeh. — 

3 months........:..-. 

Producers^- ^ — 

GRAINS 

Barley Futures. — 


£1878.6 

£1308.851 

£1876.6 

£1898 

8304.26 

£335.6 

£343:35 ' 


228fBB8o| 

9189.30 

8376X6 


+ 1 

+2.D6 

1-4J8B 


Matas Frenofu. 

WHEAT Futures 

Hard Winter Wheat.... 

SPICES 
Cloves- 


Popper white. ; 

black.. ... ». 

OILS 

Coconut (Philippines) 

Groundnuts 

Linseed Crude 

Palm Malayan. 

SEEDS 

Copra (Philippines)^. ... 

Soyabeans [U.S J — 

OTHER COMMODOTIES 
Cocoa Shipments. — 

Cocoa Futures May . — 
Coffee Futures May u.. 
Cotton Index 


9296/3051 

573.00P 

691.00p 

£10,015 

£10,027.6 

878.27 

973/77 

£780.6 

£776.6 

9900 


£114JBBu 

£148j00 

£11 6.1 Chi 
t 

£4.000 
S3, 426 
98,485 

9786w 

8940W 

£995y 

958QX 

9500z 

6841. 6w 


Year 

ago 


£1100 


tel 100 


|5 1640/16 Toll 1 BOO/1 650 


+ 31 
+38.5 
+38 
+33 
+6 
-4- ‘ ' 
-1 — 


£986.6 


£1006 JBStEl 887 
9383J85 (8405.76 


1984/5 


High 


8ffiM /2raCU5575/Zfi25 

£1017.761 


98460/M 
{£13O37.6te940 
|£1 33 1.76^969. 76 


Low 


tenoo 

8 1025/1075 


Sterling rally trims 
copper price advance 


£1300 


£884 


l£3B9J5 


£2 9BJJ5— (£387.87 


205/28 5d 

9159^51 


257/8 67c 
9168JB5 


+2S.Od 
+2B.00I 
+ 76 
+105 

+3^. 
+26JI , 
+ 18J» 


3.70 


£a6G£5 (9411 26 
,9318.13 


9890/300 

685.450 

639_25p 

£8612.5 

£8750.5 

975.07 

976/78 

£671 

£665.75 

91,050 


679.70p 

|694.40p 

m 0,020 9 

(909.55 | 
I (386/90 
te7H7JS 
j£77B^5i 


(£940.6 
tefl67 
5396.3 
)£269.5 
£279 

,803/880 

S113JI6 

8266.76 

9200/300 


I509.85p 
l382j20p 
(£8370 ■ 
teB617.5] 
1573.44 | 

te69fi^ 
te594^J 
19900 ■ 


HL80 


+40 


+85 
+ 15 


+30 


£180.00 

£147.00 

£184.45 

t 

£5,000 

13,460 

98,100 

11,810 

£488 

9700 


£100.05 


£123.00 
ei04JS0 |fll45.(ro 


9740 

9896 


De®. Coconub. 

Gas Oil Fub Mar 

Jute LJA awe grade — 

Rubber kilo 

Sago Pearl 

SWal No. 31 

Sugar [Raw] — 

Tapioca No. 1. 

Tea (quality) kite — 

-(low med) kilo. — ~~_-_ 
Woottopa64e Super m. 


£8,210 
£8134.0 
£8368.5 
68.85o 
£1.200 
9238.6 
5890 ' 
65p 
t 

8600 

9107JSW 

t 

310p 
235p 
626p kilo 


L-102 

{—188 

+4.5 

L-Ol7B 


£1780 
81731.5 
£1948.5 
86.55c 
— £1,090 

+8*5 5244.5 - 

9605 
03p 
£898 
9630 
f— 5.5 £1Z5.5_ 

E312 
300p 
[-13 810p 

+3 (474p Wte. 


(£130.60 
t 

te.’lro 

[92,485 

91,875 

t&£S° 

|«1.000 

9865 

[93582 

',£2,526 
1,266.6 
!^12 
l.lOo 



£105.53 
l 

£4,000 

92,900 

91.800 

9730 
9810 
£397 
9550 

•450 
1236.75 

B 672.5 
138 
899^ 
85c 
>5 

4J25 
IS 

|B8r 


'9630 

Sea 

Is Bp 


83p kllopBBp Mk> 


t Unquoted* 


(g) Madagasosr, I Ghend cocos. (x) April, 
(a) Marcft-Aprn, .(y) Marshy (u) May, 


OIL 

March Arab Light traded at *27.70 
and S27.7S and early March Brent at 
*29. Forward Brant gm oft to a waak. 
slow start but recovered during the 
day. Nymax opened 5e up and gained 

SPOT PRICES _ 


Latest 


lfihisinge 
+ or — 


CRUDE OIL- FOB 19 per Darrell 

187.70- 87.751 +0.025 
[86.60 -S6.7G] — 


Arab Light 

Arab Heavy 

Dubai.— 

Brent Blend—— 

W.T.L llpm est)- - 
Foreados iNvaorlaj 


Month 


'.Yest'day'sj + or 
; close j — 


87.85-87.35 
l£8.35£8.40!+ 0.085 
ia7^5-B7J5|+aiO 
2B.30-S8.60i - 

Urals. (Clf I 
PRODUCTS— North 


189-193 F ~ 


premium 
Gae 
Heavy 


l 9 U.S. 
per tonne 

Feb...—.-. 250.50 

March ; 838.50 

April — . 881^5 

May — ; • 216.85 

June — 213.00 

July 215.00 

Augr 1 214.75 


Busin es 
Done 


+3.00 
+1J» 
+0.M 
,+OJO 
) — 1.08 
+ 1J50 
+ 1-S8 


Petroleum Argus Esdmetee 


Turnover: 
tdnnea. . . 


1,839 (2.071) lots of 100 


GOLD 

ihirf fall iuft 9C ' an ounce - 

x *’^ 305 

traded between »hlOh« 
and a low of S3tBV-30^- 
was extromaiy , __^ aa ^ 4 


GOLD BULLION (One ounpe) Feb. 15 


Close 


9304-304 *a 

Chwnlng 9304*1-306 
M’ni’g fbc. S304JJO 

Aft'n'nfbc. 5304J10 


(£27584-276 V) 
(£277-8771^1 
(£270528) 
(8875JS38) 


'Trading 
ahead^iri the 

weekend end 'tin dmuire-.of 
markets next week. 


L0IKIQN FUTURES 



Month 

Yesfdnya 

olose 


Busineee 

Don* 

Feb.- — 
April— — 

Iper troy 
ounce 

507.60 

' !, r 

" wih 

— 

5OT.M 

B-"- — 
rnrrTT-' 


GOLD AND PLATINUM COINS 

Kr^rindlWlS V314 v “^841^885) ’ 
li Krug. 916114-182 {fl46V'47) 

Krug. 982 £334 (£ 7412 - 75 ) 

IITBKnm. 9334-34 (£30V-30Vl 

RfepUlMf 93131^41414 g»W«£BS) 
NeW SOV. 878-721* (Bc 6 1 4 -€»a*) 

llNewSov 943V-44 {^9*4-401 

Old Sow.; 972-731S ^514-6654) 

880 Eagle 9455-495 (£421«t-4«) 

HobleFlel 926414-267 la (£267U-aBQi4) 

Turnover. 100 (100) tots of 100 W 

ofocee* - 


BY OUR COMMODITIES STAFF 

THE VARYING fortunes of 
sterling on the foreign exchange 
market dictated price jj attorns 
for most London base metal 
market this- week. London Metal 
Exchange ; (LME) quotations 
tended to firm early on ax the 
pound weakened against the 
dollar, and rallied towards the 
end of the week reflecting ster- 
ling’s rally. 

The prime example of this 
pattern was copper. The cad 
high grade LME position moved 
up £56.25 by Wednesday’s close, 
aided by a further decline in 
I .ME stocks last week, but ended 
the week only £31 trij$ier, 
having slipped back £22.50 yes- 
terday to £1^78.50 a tonne. 
Apart from sterling’s relative 
firmness tbelate decline was 


influenced by general liquida- 
tion of uncovered long positions, 
manufacturer hedging sales and 
the triggering otf sbop4o6s sel- 
ling orders. 

A strong start on Monday 
lifted aluminium prices to the 
highest levels for nearly a year, 
but most of tiie gafebs were 
lost and the cash position ended 
only £7.50 higher on balance 
at £L003 a tonne. The early 
gains had been encouraged by 
last week's hefty 4,650 tonnes 
International Primary Alumi- 
nium Institute of a downturn in 
nor+oommunast world stocks in 
December. 


tin prices ended above £10,000 
a tonne, a level readied for the 
first time ever earlier in the 


week. Cash standard metal 
dosed £75 up at £1,015 a tonne 
after reaching £10,020 a tonne 
at one stage. 

Zinc was the only LME metal 
to defy the general trend with 
prices remaining firm through- 
out <the week. Good demand for 
the metal, coupled with a con- 
tinuing shortage of supplies 
available for nearby delivery, 
pushed cash zinc £25.50 higher 
to £780.50 a tonne. The cash 
price is still some way below 
last June’s peak but the three 
months position reached a 10- 
year high during the week. 

Among the soft (non-metal) 
commodities cocoa bad a lively 
weds. An £83.50 fall was trig- 
gered in tiie May position on 
Monday by lie receipt of de- 
layed Nigerian shipment declar- 
ations, concern about which had 
previously been buoying the 
market Hriped by the pound’s 
weakness about half the loss 
was recovered before renewed 
speculative selling and talk of 
improved crop prospects in 
Brazil, the Ivory Coast and 
Ghana (the three biggest pro- 



650 


550 


1984 


*85 


during countries) pushed prices 
down again. The May position 
ended the week £122 down at 
£2,134.50 a tonne. 

The coffee futures market 
was quieter with prices moving 
mainly in response to currency 
factors until a U.S. Agriculture 
Department forecast of a 22 per 
cent rise in Brazil's 198&86 
crop encouraged a £21 fail yes- 
terday which left the May posi- 
tion £4.50 up on the week at 
£2^68.50 a tenme. 


BASE METALS 
COPPER 


ALUMINIUM 



0.171. 

+ orj 

p-m. 

+ or 

COPPER 

Official 

— i 

Unofficial! — t 

High Grdej 

£ 

£ \ 

£ 

£ 

Cash 

1285-3 

r 1W 

1278-8 

-to* 

3 month* 

1HI9-3 

-12 J* 

1362-.5 

-24JS 

Settlemt. 

12863 

-3J> 

— 

— 

Cathodes. 


- 

— 

— 

Cash. 

1280-3 

Ciifs 

127+7 

-22-6 

3 months 

2303-7 

1297-9 


Sattiamt. 

1283 

—11 

— 

— 


Alumn’m 

a.m. 

Official 

-1 

p.m. 

Unofficial 

+ or 
— t 

Spot 

3 months. 

£ 

887.MJ 

1A32.WJ 

£ ’ £ ' £ 
—HUS 1002.5-3.5 -8.fi 
-12-2 10373-i.fi -8.6 


March 75.00p (75.2Bp )• April 75.75p 
(76.0(Jp). The Kuala Lumpur Fab (ob 
prices for RSS No t was 188.0 (188.0) 
cants a kg and for SMB 20 was 180.0 
(sama). 


(w) Fob-Mar. 


Amalgamated Mata I Trading reported 
that in ths morning cash higher grads 
traded at £1285. three months £1311, 
10, 103. 10. 9. 8. 8.5, 9. Kerb: Three 
months £1309, 8. 7. 6, 5.5. 5, 4, 3. 
Afternoon; Higher Grade; three months 
£130*. 5. 1300. 1, 2. T. 1.5, 2. Kerb: 
Higher - Grads: Three months £1304, 
5, «, 5. 4. 4.6. 9, 3, 3L5. 

Turnover: ZIJ515 tonnes, U.S. Pro- 
ducers; 67-70 cants per pound. 


Aluminium — Morning; Three months 
£1038. 36. 34, 33, 34. 33. 32.5. 32. 33. 
32.5. 33. Kart); Thru months £1005, 
38, 35. Aha moon; Hum months 
£1038, 37, 36, 35.5, 38. 38.8. 37. 37.5, 
38. ■ Kerb: Three months £1040, 39. 40, 
41, 40. 

Turnover: 16.525 tonnes. 


COFFEE 


_____ lYesterd'ye' + or' Business 
COFFEE i close [ - Done 


)— 2B.02347-30 
1 “1.0 2960-68 


NICKEL 



£ I £ 

£ 

£ 




+ or 

NICKEL j 

Official J — 

Unofficial 

-t 

Spot 

455530 —40 

46OO-10j 

-273 

5 months 

45754 J — 51 

1 

4600-10 

—15 


'r- 82.0.2411-99 
Ul6.5IH4S5.85 
1— 18.5 245440 
i— 26.6,244538 

1—88.5; 


• further IDs during the morning. In 
the petroleum products marks: prompt, | 
gas oU prices fell in quiet trade. The 
$12 differential between March and 
February prices and ih# latter*! lack of 
niters made buyers reluctant to posit 
tion themselves. Heavy fuel was 
nervous but unchanged with tittle 
activity a* the market awaited the out- 
come of cool strike - talks— patroteimr 
Argus, London. 

GAS OIL FUTURES : 


TIN 

Nickel — Morning: Cash £4560, three 
months £4580. 82. 83. Kerb: Three 

TIN 

a-m. 
Official ] 

+ or 

p.m. '+ or months £4585. Kerb: Three months 
Unofficial] — t £4810, 15. 13. 

High Grde 
Cash.-. — 
3 months 
Settiem'L 
Ttandard. 
Cash 

3 months’ 
Settiem't. 
Straits. E.I 

£ ! 
70018-6. . 
10026-6 
10015 1 

10000-2 

100103 

10008 

S89J6 

£ 

-16 

+8 

-16 

-1.5 

f* 

rot* !-iL SILVER 

10040-50 Silver was fixed 3.9p en ounce 

lower for spot delivery in the London 
10016-5 '+B bullion market yesterday at 573p. U.S. 

1 B 02 S-M !+aj ca nt equivalents of the fixing levels 

— \ — were: spot 632c, up 2.3c: three-month 

— ' — 645.05c. up 2.65c; six-month 659.9c. 


aM.5U-48.IH) 
2EL60-51.6D 
251^0-28^0 | 
2IUS-16.76 
215.00 
215JBQ 


Tin — Morning: Standard; Cash £10010, 
5. 1. three months £10010, 15. 10. 
High Grade; Cash £10015, Hires months 
£10035. Kerb; Three months £10010, 
5. Afternoon: Standard: Cash £10000. 
Him months £10015, 18, 17. 20. .25. 
High Grade: Cash £10030. Kerb: 
Standard: Three months £10025. 30. 
Turnover: 1.405 tonnes. 


up 1.75c; and 12-month 693,45c, up 
225c. Tha metal opened at E72-575p 
(828-631 c) and dosed at 567-570p 
(625-E2BC). 


March _... 1 2350-32 

May '8366 69 

July 12401 04 

Sept. (8438 35 

Nov. ....0446 55 

Jan 8440 48 

March 18485-38 


Sales: 2.260 (2J317) tote of 5 tonnaa. 
ICO In d i c a tor prices (U.S. cents per 
pound] for February 14; Comp daily 
1973 132.83 (132.73); 15-day average 
135.83 (136.13). 

Turnover: 8,450 tonnes. U.S. Spot: 
18-22 cents per pound. 


GRAINS 

Business done Whapfc March 111.90i 
1.60, May 118.30-BJJO, July 117.70-7.55. 
Sept 98.15-5.80. Nov 99.20-8.90. Jan 
102.85-2.80. Salas: 187 lots of 100 
tonnes. . Barley: March 112.45-1.80, 
May 115.33-4,90, Sept 96.46-6.25. Nov 
99.70 only. Jon T 03. 40-330. Salas: 179 
Iota of 100 tonnes. 


INDICES 

FINANCIAL TIMES 


FebT 14| 

[Feb. 13 

Mth agojYearago 

296.41 1 

298.86 

297.42 ] 290.77 


(Base: July 1 1952 - 100) 

REUTERS 

Feb. 1B| F«b.l4;M'th agojYearago 
2017.9 | goae ji 19B3.1 j 1970.B 
(Base: September 18 1931 100) 

MOODY'S 

reb. 14|Feb. ISjM'th agofYearago 
— I 969.3 | — 


(Base: December 31 1931 - 100) 

DOW JONES 


Dow ~ Feb. 
Jones 14 

"Feb. <Month| 
13 j ago | 

Year" 

ago 

Spot . - UUl; - 
Fut.J124.B5il85.lBi_ — 

— __ 


(Base: December 31 1974 "■ 100) 


PRECIOUS METALS strengthe 
Precious Metals strengthened 
reflecting the weaker dollar 
although aggressive buying 
was not In evidence due to 
the unchanged producer price 
Index and the weakness in 
financials, reports Heinold . 
Commodities. Copper and 
aluminium showed modest 
losses on pre-weekend profit- 
taking. Sugar showed sharp 
gains on stop-loss buying as 
trade support developed. 
Cocoa came under pressure 
on Indications that manufac- 
turers are well covered. Coffee 
remained featureless with 
light support from arbitrage 
buying. Cotton traded steady 
reflecting - evening-up ahead 
of the planting intentions 
report. The grain and soya- 
beau complex attracted good 
speculative buying in sym- 
pathy with the rebound in 
currencies. The energy com- 
plex firmed reflecting tight- 
ness of nearby supplies in 
Europe. 

NEW YORK 


GOLD 100 troy oz. S/trsy oz 



Close 

High 

Low 

Prev. 

Feb 

3044 

3063 

304.0 

3033 

March 

305.1 

_ 

— 

3033 

April 

306.9 

308.5 

306.5 

305.9 

June 

311.3 

312.5 

311.1 

3103 

August 

315.0 

3173 

315.5 

314.9 

Oct 

320.7 

AM 

— 

319.6 

Dec 

32S.8 

3283 

3253 

324.7 

Feb 

331.1 

_ 

— 

330.0 

April 

338.6 



— 

335.5 

June 

342.4 



— 

341.3 

August 

348.6 



— 

347.4 

Oct 

354.7 


— 

353.7 

Dec 

3513 

— 

“ 

3603' 

ORANGE JUICE 15,000 lb, cents/ttr 


Close 

High 

Low 

Prev 

March 

165. ZE 

67.10 

65.10 

67.16 

May 

167.90 

69.75 

67.90 

69.85 

Sept 

168-60 

89.00 

6830 

69.80. 

Nov 

157.00 

68.00 

67.00 

68 40 

Jen 

18630 

67.70 

6630 

6740 

March 

166.20 

66.50 

86.50 

67 40 

May 

166.20 

— 

— 

67.40 

July 

368.20 

— 

— 

67 AO 


PLATINUM 50 troy oz, S/truy oz 


Fob 

March 

April 

July 

Oet 

Jon 


Cloaa 

277.2 

278.2 
7793 

285.2 
291 J 
298 3 


High 


281.0 

285.0 

280.0 
298.0 


Low Prev 

— 273.8 

— 273.1 

278.0 Z7SJ 

284.5 28X3 

290.0 288A 

297.5 295A 


cv/FB 5.000 troy oz, cwite/troy oz 


POTATOES 


Month 


[Yestertiy’a | 
I <-k*o 


Pravioui 

close 


Buslnm 

Done 


Fob 

-ApriL... 
May ! 

Nov 

Feb 


£ per tonne 
38.00 i .40.90 


47.30 

48.30 

78.30 
8030 


49.10 
60.40 
72.60 
80. BO 


UJIMB-H 
49.0M7.1fl 
BO. 20-48,10 
72.50-7230 
81.B0-8B.Bfl 


WHEAT 


BARLEY 


Salas: 517 (464) Iota of 40 tonnes. 


LEAD 


SILVER 
per- | 
troy | 

1 

| Bullion 
\ fixing 
price . 

4- °r 

L.MLE 

p.m. 

Unoffle'l 

+ or 

Spot 573.00c j 

3 months. SBl.OOp ! 
6 morrtlui.pO730p 1 
lB month a MOJSOp j 

-830 

-639 

rw™ 

576c 
585.6 Bp 

-9.5 

-10.6 


lYoaterd'ya + or Yeetord'a + or _ . __ _ __ m 

Mnthr dOM I . - eloae - SOYABEAN MEAL 


Mar...[ 

May— j 

July 

Sept- 

Nov_. 

Jan... 


111.70 
116.10 

117.70 
96.00 
66.10 

102.80 


-0.20, 11130 
OJU, 11436 

: — 0.161 963S 
—0.16; 99.78 
i— 030; 103.40 


—030 

,-o.eo 


+030 
1 + 036 


(Yesterday 
I close 


LEAD 

a-m. 1 
Official j 

+ or' 

p.m. 

Unofficial 

+ or 
-t 


£ 

336^..7fi 


£■ 

335-0 

£ - 

-3J25 

3 monthsl 
Settle m'tl 

845,5-6 
936.75 | 


343-.S 

-S3& 


Lead — Morning; Cash £336.5. 87, 
three months £348, 453. 3363. Kerb: 
Three month* £3453. Afternoon: Cash 
£3363. three months £3453, 443, 45. 
463, 45, 44k 433. Kerb: Three months 
£344. 443. 


LME— Turnover: 24 (117) tats of 

10.000 oz. 

Morning: 2nd ring three month* 589. 
88.6, 88.3, 88.2. Kerb: uotraded. After- 
noon: 2nd ring three months 585. Kerb: 
uinraded. 

COCOA 


ZINC 


ZINC 

a.m. 

Official 

+ pn p-m. + or 
— Unofficial -t 

Cash 

£ 

780-1 

£ i 
H3B 

£ 

780-1. 

; £ 
-B35 

3 months 

774.5-6 

-2 J 

775-6 

-Jb 

Settiem't 

781 

[+ M | 


1' 


COCOA 

Yesterday's 

Close 

+ or 

Business 


8 per terms 



March— » 

£115-2118 
£134 8135 
2118 8119 
*103-2104 
1978-1984 

-82j3 
-81.0 
-80 .5 

KISS-2112 

£146-2126 

2156-2116 

2120-2100 

MSMOT8 

July. — 

Sept— 


1975-1979 

May 

1980-1978 

—27.5 



LONDON GRAINS— Wheat: U.S. dark 
northern spring No. 1 14 per cant 
March 179.%. April/May 165.80, June 
166.15 transshipment east coast. U.S. 
No 2 soft red winter March 151.25, 
April 162-25. May 1B2.75. English feed 
lob March 114 sailors east coast. 
Maize: U.S. ~No 3 yatlow/Frencb Feb 
148 transshipment east coast. Barley; 
English feed fob July/ Aug 88.50 east 
coast. Rest unquoted, 

HGCA— Locational ex-term spot 
prices. Feed barley: Eastern 110.00, E 
mid a 11130, N East 11230. Tha UK 
coefficient for the week beginning 
Monday February 18 (based on HGCA 
calculations using three days' exchange 
rates) (a expected to remain unchanged. 


I £ 

iper tonne 

Feb J — 

ApriL _ll44.2-144.tS 

June I40.B-142.2 


August .11413-1423 1—135 — 


October ._il46.ll- 1483 

Deo... 1E2.0 1623 

Feb- _ 1 603-157.0 


or 1 Busin ear 
- ; Done 


[-0301 

i — 1.66 [ 


155.5 
1443-1443 
1413-141.0 


- 1.66 
(-1 -Mi 
13flJ 


1463 

1563 


Sales: 183 (301) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
$107.50 (£97.50). up *130 (up 60p) a 
tonne tor Feb rearyr March delivery. 
Whits sugar $138-00, up S2-00. 


No. 6 
Con- 
tract 


Yesfdsy’xl Previous 
elosa i cloaa 


Business 

done 


Zino— High Grade DtSclai/Unofficial 
prices: Cash am 906-12, pm 799-S>1; __________ 

three month* am 810-5, pm 801-3, RUBBER 
SetHemenc 812. 

Zlno — Morning: Kerb: Three months 
£774, 75. 74J Afternoon: Three months 
£775. 76.5, 78. Karts: Three months 
£778, 75. 

Tumoven lt^OO tonnes. U.S, Prime 
WeMeffli 4343.75 eaW* per peuodj 


Sales: 4347^ (4.404) kns of io tonnaa. P1GMEAT 
ICGO indicator prices (U.S. cents par 
pound). Dally price for February 14: 

10038 (103.13): five-day average for 
February 15: 10331 (1D4A4) 4 


PHYSICALS — Tha London physical 
market opened ' about unchanged. 

attracted Hide interest .jhraugho in the 
day and dosed quiet and slightly 
easier, reports Lewis end Peat Closing 
price* .(buyers): spot 85.00a (64.7Bp); 


Yesterdays 
Month close 

Previous 

dose 

Business 

done 

April. _ 
June— 

Aug — 
Oct — 

|U|I 

wpy-w — 

Feb 

p. per Ml 
108£0 
iosjm 
103.70 
109.50 
110,00 
104 JH> 

0 (daadwe 

107^0 
106.10 
103.40 
108 JO 
109,70 
106.00 

ighfi 

709,00-106^0 

U7.90-1KM 

fflUMMAi 



3 pe r tonn e 
vncfffrtjBj in 3>i ii 
1243-1243 117.4-1173 >1243-1173 
WUMR.G 1 126.0-126.4 1 H2.8-1283 
i40.B-T41.41 1343-1 M.B 140.0-136.4 
TJ« 140JLI41J tflj 


148.B-142, 

1I0.B-1B1.,, 

1683-1683] 160.0-133 


ITV.iri'MHIl IWil-HW.nM 

in.B-1Bl.4j TU.IM583 p6B3-l 


1673 


Salees BO (74) lots of 50 careaasa, 
3, 250fcg. 


Sabn 2384 (2,670) Iota of ED tsanee. 

Tate and Lyle delivery pries for 
granulated basis sugar was. £20830 
(£205-00) a to ana for export. 

I n ter nationa l Sugar Agree m e nt — (UA. 
cents per pound fob and stowed 
Caribbean pons). Prices for February 
14c Dally price 3.64 (3.47); 15-day 
■wares# 3.75 (3.74). 


[| ALUMINIUM 40,000 lb 

oants/lb 


Close 

High 

Low 

Prev 

Feb 

47.75 



_ 

49.80 

March 

49.95 

GO -25 

49.85 

50.00 

April 

50.40 

— 


60.45 

May 

5035 

51.15 

50.70 

5735 

July 

51.66 

51.70 

51.70 

51.66 

Sept 

52.45 

5235 

52.65 

52.45 

Dec 

53.B5 



53.68 

Jan 

64.05 

— — 

_ 

54.05 

March 

5435 



_ 

5435 

May 

56.65 


““ 

55.65 

[ COCOA 10 tonnes, S/lonnsa 



Latest 

High 

Low 

Prev 

March 

2125 

2126 

2C97 

2110 

May 

2155 

2169 

2133 

2151 

July 

2145 

2151 

2130 

2136 

Sept 

2137 

2149 

2131 

2130 

Dec 

2040 

2053 

2032 

2040 

March 

2040 

— 



2030 

Mav 

2060 


— 

2030 

| COFFEE " C “ 

37,000 lb, oents/lb 


Dose 

High 

Low 

Prev 

March 

144.27 

44.60 

43.55 

44.20 

May 

143.44 

43.70 

43.00 

4338 

July 

142.25 

42.65 

41.80 

42.10 

Sept 

14030 

41.00 

40.40 

40.66 

Dee 

139.61 

39.75 

3935 

39.75 

March 

138.25 

3835 

38.00 

38.48 

May 

13735 

37.25 

37.26 

3736 

July 

135.53 


““ 

3531 

COPPER 

25.000 

1b, conta/lb 



Close 

High 

Low 

Prev 

Feb 

61.70 





62.10 

March 

61.00 

62.60 

81.60 

6230 

April 

62.35 

— 

— 

62.75 

May 

62-75 

63.55 

6230 

63 15 

July 

63.35 

64.05 

63 TO 

53.65 

Sept 

63.86 

64.60 

63.70 

64-15 

Dec 

64.70 

65.40 

6430 

F430 

Jen 

64.95 

— * 

— 

65.15 

March 

66.60 

6630 

65 40 

65.S0 

May 

66.10 

68.90 

66-20 

6630 

| COTTON 50,000 lb, cents/lb 



Close 

Utah 

Lena 

Prev 

March 

64.1& 

6433 

84.15 

6432 

May 

65.48 

65.75 

6538 

65.47 

July 

66.36 

66.70 

6630 

66.40 

Oct 

6630 

86.70 

66.60 

36-77 

Dec 

66.66 

6835 

66.60 

6630 

March 

6730 

68.00 

67.96 

68.00 

May 

68.50 

— 

— 

88-65 

July 

69-35 



68.45 

CRUDE OIL (LIGHT) 42,000 UJB. 
gallons. S /barrels 


March 

2730 

28.01 

2735 

27.80 

Aoril 

27.39 

27.42 

27.07 

27.04 

May 

26.74 

2630 

26.46 

26.42 

June 

26.40 

2630 

26.11 

26 06 

July 

28.12 

26.20 

28 00 

2536 

Aunust 

2E.1E 

ZB. 15 

25.70 

25 76 

Sept 

— 

— 


25.72 

Oet 

— 

— 



25.72 

Nov 

26.00 

26.85 

25.86 

25.76 

Dee 

26.05 


— 

25.7* 

HEATING OIL 42.000 U.S. gallons, 
cents A). S. gallons 

Latest 

High 

Low 

Prev 

March 

74.70 

74.70 

73.90 

73,76 

April 

7135 

72.00 

7030 

70,66 

Msy 

6930 

70.05 

6S3S 

6938 

June 

6935 

69^ 

0830 

6830 

July 

69.10 

63.50 

68.50 

68.60 

August 

— 

. — - 

— 

6830 


Fab 

March 

April 

May 

July 

Sept 

Dec 

Jen 

*"nrcf« 

May 


SUGAR WORLD 
cents /(b 


Close 

High 

Low 

Prrv: 

629.0 

631.4 

631.4 

6233' ? 

630.5 

636.0 

626.0 

6253 

6343 

— . 

— 

6293 

6393 

6443 

634.5 

634.3 

649.4 

653.0 

646.0 

644.1 

6593 

683.0 

657.5 

664.4 • 

6763 

679.5 

675.0 

6713 

682.7 

— 

— 

677.0- 

6943 

695.0 

684.0 

BW R 

7063 

— 

— 

701.0 


1 ” 112300 lb. 


March 

May 

July - 

Sapt 

Oct 

Jan 

March 

May 

July 


Close 

High 

Low 

Prev 

4.14 

4.15 

3.90 

335 

4.44 

4.44 

432 

4.16 

4.79 

430 

437 

4.49 

5.06 

5.07 

4.84 

430 

5.22 

5.23 

B.02 

437 

5.63 

5.47 

5.47 

5.47 

6.16 

6.17 

536 

53* 

637 

837 

6.26 

6.17 

6.69 

— 

— 

8.43 


CHICAGO 


MAIZE 5,000 bu min, centa/56-ib bushel 


May 

July 

Sept 

Dec 

March 

May 


Cion 
269.6 
777 A 
280.4 
Z73.2 
268.0 
278. B 
283.0 


High 

270. 0 

277.6 

281.0 
273.4 

288.6 
2773 
283.0 


Low Prev 
2693 269.0 

276.4 276.6 

2B0.0 280.0 

273.0 273.0 

2674 287.6 

Z763 2763 

2814 282.0 


SOYABEANS 5.000 bu mbi. 
cants / 60 -lb bushel 


March 

May 

July 

August 

Sect 

Nov 

Jan 

search 

May 


Clow 

581.0 
583.6 

604.0 

807.0 

804.0 
608.8 
6704 
KS3.0 

641.0 


High 

582.0 
6944 

605.0 

807.0 

804.0 

609.0 
8204 
633 0 


Low 

5743 

5873 

598.0 
6003 

599.0 
603.4 

815.0 
6294 


Prev 

5734 

5864 

595:8 

5993 

5973 

6014 

8134 

828.0 

S34.0 


'A , *E4N MEAL 100 ton*. S/ton 



Close 

High 

Low 

Frev 

March 

1333 

133.9 

13 ZA 

132.4 

May 

139.6 

139.7 

138.4 

13K4 

July 

145.5 

145.5 

1443 

1443 

August 

1483 

1483 

147.4 

147.1 

Sapt 

150.8 

151.5 

1503 

1493 

Oct 

153.5 

1533 

1523 

1523 

Dee 

159.0 

159.0 

1573 

157.6 

Jan 

161.0 

161.0 

1603 

160.0' 

March 

1683 


“ 

1653 

SOYABEAN OIL 60,000 1b, cantt/lb 


Close 

High 

Low 

Prev 

March 

2835 

28.10 

Z738 

27.18 

May 

2837 

2638 

2830 

28.46 

July 

26.23 

2630 

2530 

2530 

August 

2530 

25.80 

2530 

2530 

Sept 

24.30 

2530 

24.95 

2430 

Oct 

24.76 

24.90 

24.35 

24.30 

Dec 

2432 

2436 

23.80 

23.73 

Jan 

23.85 

2335 

23.70 

23.60 

""®4T 5.000 bu min. 



cents /60-lb bushel 




Close 

High 

Low 

PJW 

March 

346.6 

349.4 

346.0 

345.6 

May 

339.2 

341.0 

338.* 

338.6 

July 

332.4 

333.4 

331.6 

332.4 

Sept 

323 

333.4 

332.0 

332.4 

Dec 

342.4 

343.4 

341.0 

342.4 

March 

3472 

348.0 

3<7.0 

347.4 


SPOT PRICES — Chicago loose lard 
i.50 (same) cents per pound. New 
York tin 500.0-15.0 (500.0-11.0) Cent* 
par pound. 






















LONDON STOCK EXCHANGE 


:: 

■i, x' f % t'/IJj: . * 

V '•• 

■«? . • . ■ -V Jyr if >•:_ 




MARKET REPORT 


Sterling and interest rates continue to do 
Gilts move higher again but equities turn 


Account Dealing Dates 
Option 


business volume could also have 
mirrored investors' doubts over 


‘First Declare- Last Account mooted taxation cuts in next 
Dealings tions Dealings Dav month's Budget. At the close of 

Jan 28 Feb 7 Feb 8 Feb 18 trade, most leading shares 

Feb 11 Feb 21 Feb 22 Mar 4 showed minor losses and the FT 

Feb 25 Mar 7 Mar 8 Mar 18 Ordinary share index ended 4.S 

■ " New- time " dealings may uka lower at 979.9; over the week, 
place from 9.30 am two business days ^h e index was 8.6 down, 
earlier. 

Currency and interest rate Lloyds fall 
trends continued to dominate . ,, . 

London stock markets. For the A Financial Ti rap report that 

second consecutive session. International Monetary 

Government securities rose Fund had warned Brazil — 
strongly behind an improving largest debtor m Latin Amenca 
sterling exchange rate and lower wlt bb° I d payment 

UK money market rates. Both of a S400m loan instalment due 
..reflected a tendency for the ne.vt month, unsettled the ; major 
.dollar to lose strength ahead of cleann" banks. Lloyds, heavily 
the long holiday weekend in the exposed in the area, were P*^ 1- 
rj s ** cularly vulnerable and fell 22 to 
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during relatively thin trading 

following the fresh fall in the ; easier at ^13^ while Nat\v«t 
key three-month interbank rale o suwn aftpr 
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mendation aidedPyke Holdings, Altiftrafl Capital advanced 13 to 
up S at 320p. British Vending 493p, while Alliance Trust dosed 
Industries gained 7 to 70p in a 5 up at 685p. River Plate and 
restricted market. General were marked 9 higher 

A . ^ , 222p following the annual re- 

Avon KUuufir good. . suits. Atlantic Assets, 116p, and 

Light selling and the absence J* 1 ®®?** Assets \ i i®& 
of support lowered miscelXane- 2 4 respectively following 

ous industrial leaders, partial- t ? arretlc T hedging proposals. 
Urh the recent international Amon .S Flnandals, takeover 
favourites. BTR gave up 12 at specuUhon continued to shroud 
642p and Beediam S at 357p, *>«*» H “P e w f“ ch • g* 
while Glaxo cheapened i U, £112. a 8™ wtiie week of 44 a ; 181p. 
Reed International, in contrast. lo f u £ b * d 34311 

hardened 4 to 564p. helped by s ^H ing ^ el 1 dearer at 235p, 
comment about the sale of its ^. ted 


subsidiary. Spice r-Co wan. 


Hakuzl 5 to 115p. Exco Inter- 


Wiggins Teape. Speculative de- rational dipped 1< t0 653p at its 
mand left Avon Rubber 20 to the Telerate subsidiary announced a 
good at 293p, while favourable Pubkc offering at ! 5m 

Press mention took TSL Thermal *>* certain easting Share- 

Syndicate up 10 to 212p. Com- holders, 
ment also left tutereurope Tech- t>:j t 

nology 50 higher at 450p and ***** LaSIHO 

United Parcels 5 dearer at 95p. a busv week in the oil sector 
The battle for control of Hoskins closed 'with LASMO sharply 
and Horton appeared to he near- - higher at a 1984-85 high of 385p, 


I THi= nrn-Kpd Midland eased 2 to 333p. after . - - „ 

to Us per cent. mis arousea .g. Reflecting Far-eastern . , , mg an end when Scottish and up 12 on the day and 40 over the 

fresh hopes of lower bank base Hong Kong and expansion lifted Attwoods 7 days recovery and closed 2 Heritable Trust revised its offer five-day period reflecting per* 

lending rates in the i not . too ShangJia i nse 4 t0 io4 p; ,he more to llOp for a gain on the down on the day and 5, lower and claimed acceptances of 62 sistent talk of an imminent tSke- 

dista nt future. Shorter mature e™,™: are sche- week of 16- on the week at 193p_ following per cent. Hoskins and Horton Over fiid: nnlonhal hidripn: 


expansion 


Attwoods 


aisranc nnurc. anuuer ui«luh- nrelintinarv fieure*= are sche- - - - - 

ties also advanced and the ^ uled for jfarch 12. Among ICI closed 10 lower at S52p. the proposed £168m rights issue firmed 6 to 353p. TCTanwood, up mentioned*. Yesterday included 

Government Broker sold the tap Hjre purchase First National after 850p; London and New and disappointing profits fore- 31 more at 1 Bp, reflected renewed Enterprise Oil, RTZand BHP. 

stock £30-paid Exchequer 11 per L r. .j 1 * Vnrt rfMinrs were finable tn casL Elsewhere, s few recently cnnmii,fi,a hm-ina m Mntinnin, a.i... 1 , , 


potential bidders 


stot * £?J£ pai ? w? Che « ( ? er J E i I£L Finance Corporation advanced 3 York dealers were unable to cast Elsewhere, a few recently speculative buying on continuing Other leading oils were marked 

cent 1989. dt .20... and was pos- ^ a 1954.35 peak of place nearly lm shares and the depressed high-technology stocks talk of management reorganisa- down at theoutset but gradually 

SSt e hI*?rl 5 iif2 If^ThnrsdVv^t 103«n on renewed support. For selling order was subsequently rallied s ^, arp ] y ' ~^ > Logl 5? tion. Buying interest also devet- recovered in the wake ofrenewed 
stock began life on Thursday at -• __ ^ asnn London Scot- withdrawn. I CTs annual results rebounded 34 to 312p and 0Ded for prit^ard Services. 3 tm inn in m-nrlo nil .twit mart ate 


Other leading oils were marked 


'ThFElLiU* sales even- n^ore e^ 4^1^. are due on February 28. 
tii ally dampened domestic in- ”52? Stvlo firm 


terest and. with little evidence agf *2&JS* 

of further overseas support. Wi. 1*5 Faber, 6«5n. and Sedg 

profit-takers began to appear. wlck . ^'P'. Save up 13 and 10 


rebounded J4 to ana oped for Pritchard Services, 3 gains in crude oil *-pot markets. 

*P?if* d H w hi ^ her at M P' aft® 1 ^p* and Closing quotations were a shade 

. - Mlcregen added 20 at 980p. p e t er Black, 7. to . the good at firmer on balance; 

Stylo firm while Energy s ®rjTC« improved 230p, but profit-taking clipped 4 Tricentrol shrugged off nega- 

c«vin. u,hi<*h xwftnriv Axosma* from Brook Street Bureau, at tive Press comment on the oro- 

□ro fit Taker; be«an to "appear wi c k. 367 p. gave up 13 and 10 f U u/ resisted a partial tender g d ? n e 7{ ?° hut b m^ost* 5 S21p ' after ft 1 ® sharp r ^ se P^sed £43.5 m convertible rights 

5S“S dlsmffiS talk X respectively. whUe Stewart offer SS5 BriS LaSd. S™|d 2 to 76p. but HB lost 5 on sever^ bM - m roadie, issue and posted a 5 gain af 2Wp. 
wen” US ^nveSors in UK Wrightson slipped 6 at 5S4p. attracted revived support and 10 ™ p [ . Booker McCoimel ted off to Among secondary issues Fal- 

eouities mav have ^witched to Thursday's highly successful advanced 15 to lS5p. Buying of Vickers ahead of dose 6 down at 254p awaiting con Resources were unsettled ; , 

rtiited-Pfi stocks Ouotations market newcomer Hillsdowu The diminishina prospect of the preliminary figures sche- further developments m the bid by substantial profit-taking and 

for a?f British Funds beS^ to Holdings attracted a good two- tax cuts in tiie forthcoming duled for February 25 found the situation. Elsewhere, following closed 38 lower at 412p. Great 

toft hadPfrom the hi^s^and w husmess and settled 3 B “d S S couAed ^th the S market short of stock wd tiie the offidal announcement of an Western dipped 20 to 250p. 

lnmrer-datpfl issues" wpire fiaallv cheaper at 175p, after I73p, still 0 n mortgage rates from the close w 38 10 at 24ro. IX offer from. .Falwyn. Wheelock James Finlay became volatile o*or Groups 

. onlv i up. after H. Gains in the ? premium or 30 over the strik- Halifax Gilding Society left however, cheapened 4 further to KCarden A rose 12 to 76p. and moved between extremes of 

shorts were reduced from ’ to in S P^ce of 145o. leading Stores in a dull mood. 23fP as Tour operators made a brighter 163 P a °d J 47p before closing a 



LEADERS AND LAGGARDS 


around j in the end. hmohu ■»** "*■ -uw « >« -**«»• - vniriTianr. uiou >«ic- u««u.wu — — *- »- — *•* . — *•*• - i-uiuau, — 

Inflationary pressures aroused uneventful session and closed House of Fraser 4 cheaper at 4J1 d. r-isewnere in tnsinet f 0 nnd support and rose 7 to 142p, Z 11 ®* o* 15 over the week— amid X.^ 10 * • — 

fresh demand for index-linked virtually unchanged, but secoo- 324p. Fading bid hopes clipped MS taternauonaj aroppec w j,y e g aga improved 3 to 108p. revived rumours that John Swire gjftjlWtottkf liaiwiib 


leading Stores in a dull mood. 23?p as sPffulative interest 


close was 10 higher at 247a. XL offer from. .Falwyn. Wheelock 
however, cheapened 4 further to Harden A rose 12 to 76p. 
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Leading Buildings passed an • Burton shed S to 4l8p with Mawker renremed b to s jj CW ing than of late. Horizon n®* penny to the good at 156p— a Tobacco* 


Bureau, at tive Press comment on the pro- Percentage changes since December 31,1384 based on Thursday 
t sharp rise posed £43.5 m convertible rights February 14, 1985 - " • •’ ~ 
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. following closed 38 lower at 412p. Great ToIophoSo Natworka ’ !!!!!"!!’! + 12.08 -Go«IWrna«1mtoii^;.7-Z^C' +rfasa« 

ment of an Western dipped 20 to 250p. Motors + r » js industrial Group ~-.4ic&38 

fer from .Fat^yn. Wheelock James Finlay became volatile Other Groups 10.77 Consumer Group + xns 
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Gilts which rose li points before dary issues again recorded 


from Debenhams at 213p. 


easing back after-hours on news several noteworthy movements. Among subdued secondary - -- --- -- . • niTm.ri wwr «« «n» uiai auviu- — 

of new Government funding: Ward Holdings issues attracted counters. Foster Bros improved ‘« e mienm aencit- *» ™ travel -had increased its stake p n i4„ __ _ 0 _;_ 

£400ra of Treasury 2 \ per cent further support ahead of the 4 more for a gain on the week Oualeast. ^ at t»rP. ■* tQ g j per Elsewhere in the UUiU " up again 

2013 is to be issued by tender annual results which are ex- of 63 at 196p — 10 above the Thursday s nse of+? mict it- Leisure sector, Medminsler Mining markets ended a gen- 


to 36p before closing 5 down on j ntasnil ^ firmed 3 ^ ro us p ‘ has disposed of its 29 per-cent SSISSSf-SSL-'"'"' * t Ik- -v.-y- .7 

rtSrffiraid after 11 7p, on news that Ibero- stake. *5 


2013 is to be issued by tender annual results which are ex- of 63 at lSfjp— 10 above the Thursday s nse 01 ’ ■ Leisure sector, Medmlnsler Mining markets ended a gen- 

i at no minimum price. Ultra-long pected shortly, the Ordinary and rejected offer from Ward White, ctmiment on rne annual resu . aaifled g to I36p following Press erally good week on a- firm note, 

stocks eventually settled a maxi- Deferred both rising 13 to 160p a penny up at 223p. ™it Hauen airracuea rev. « comment Bullion made initial progress and 

mum of I higher on the session, and 158p respectively. Heywood Drawing encouragement from ^PPOft and put on 0 - * Firmer sterling and a Press tonched S305 but subsequently 

Leading equities were again a Williams, also reporting soon, the Znmos profits recovery, anfl »raswa* gaineo a iu -t-tu- report suggesting that the C-S. eased a shade to close a net 25 

-backwater, being subdued by firmed 3 for a two-day gain of Thorn EMI improved 5 to 450p. Food Manufacturers were un- government is set to introduce cents off at S30A25 while base- 

Wall Street’s failure overnight IS to 132p. Benford Concrete after 452p. Other Electrical able to repeat Thursdays bright j m p 0rt surcharges combined to metal prices were generally 

to hold above the 1,300 level. Machinery put on 5 to 70p on majors, however, drifted lower, performance and traded to ease sentiment in Jaguar easier on balance. 


„V ,vio annual rpculK accu/r, uinuiuiuiivr auiuag raarnec enaea a gen- 

attracted revived Sained 6 to I36p following Press erally good week on a firm note, 
anw SSFSt* ronto comment. Bullion made initial progress and 

zainwi 3 S to 44p P Firmer sterling and a Press touched S305 but subsequently 
and Brasway gained A to^tp suggestlng ^ C ^. eased a shade to close a net 25 

Food Manufacturers were un government is- set to introduce cents off at S30A25 while base- 
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NEW HI6HS AND LOWS FOR 1984/8S 


Wall Street’s failure overnight IS to 132p. Benford Concrete after 452p. Other Electrical able to repeat Thursaay s orient import surcharges combined to 

to hold above the 1,300 level. Machinery put on 5 to 70p on majors, however, drifted lower, performance and traded to ease ^ ng pn i<» sentiment in Jaguar 

American favourites ICI and suggestions that London and BICC lost 5 to 245p and GEC as interest faded, however, wh ^ ch dipned to 330p before Clos- 


Nevertheles. the recently en- 
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Jaguar both slipped back, the Midland Industrials may launch softened a couple of pence to buyers returned for tuwntree in? 13 lowftr Qn at 3^ p couraging performances of pre- 

former following unsuccessful a bid for the company after I92p. British Telecom eased a Mackintosh following z brokers Distributors hiehlighted Lex Ser- cious and base-metaly markets 

attempts to place a short-million failing to win control of Hoskins penny to 126p as did Plessey. to recommendation and the close which gi^nned t0 220p generated sufficient enthusiasm 

shares and the latter on a report and Horton; LMI already holds 173p: the latter’s third-quarter was 10 higher at the days best a downgraded profits to lift all the major sectors of 

that the U.S. may well decide to a 29.9 per cent stake in Benford. figures are scheduled for Thu re- of 375p. Speculative demand tit- foreeast from brokers Phillips the mining market. South Afri- 

impose import quota controls. Elsewhere, further consideration day. Standard Telephones and ted Associated Fisheries TO to Md Drew . the shares raided later can Golds rounded off the week 

The general reduction in the of the progress report on U.S. Cables failed to extend Thurs- llpp while an investment recoin- t finish a t 13 off at 240p but helped bv a ro ntinuins stock 


to finish a net 13 off at 240p but helped by a continuing stock 
still showed a decline of 58 over ’rith widespread minor gains. 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


the week. 


shortage and the absence of any 
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577J5 22/1/85 458.90 1217/84 577J5 22/1/85 58J1 1302/74 

537J59 27/4/B4 402J8 127/84 33759 27/4/B4 4427 1102/74 

77648 25/4/84 602J0 19/7/B4 83159 150/83 7140 202/74 

186232 20/3/84 140408 24/7/84 1909.93 3/6/83 04.71 2SA/6Z 

204945 13/11/84 158L78 315/84 284945 1301A4 15BL7I 3W5/84 

298J4 220/85 212.79 3/1/84 290J0 220/05 4543 50/75 

2097* i3/3/8fl 153.97 1800/84 209.74 13/3/84 -*UE 60/75 

16436 11/2/85 112J3 1W7/B4 17039 150/69 19.91 60/75 

92546 180/85 59244 13/7/84 92546 180/85 Z7735 150/81 

65230 220/85 46140 30/84 65230 220/85 6141 1302/74 

59354 220/85 43949 30/84 59354 220/85 6947 130204 

58856 150/85 35645 12/7/84 50856 152/85 5957 110204 

150247 220/85 105743 10/2/84 1502J7 220/86 5445 1102/74 

71500 1 188857 220/85 70646 40/84 180857 220/85 17538 28/5/80 

64448(71949 220/85 52249 25/7/84 71949 220/85 5443 9/1/75 

170949 8/2/85 108745 3/1/84 170949 8/2/85 5548 60/75 

31940 250/85 ZU47 24/7/84 31940 250/86 4046 60/75 

57143 221/135 38847 127/84 57163 222/85 5243 6/1/75 

33443 8/2/85 243.79 160/84 33443 8/2/85 6246 H02/74 

101049 8/2/85 50830 50/84 181049 8/2/85 9434 13/6/62 

68331 220/86 40845 12/7/84 68341 220/85 5843 60/75 

82933 14/2/85 54332 1377/84 82933 14/2/85 7140 1/12/74 

18ZJ8 8/2/85 10930 3/1/84 24646 1/9/72 4534 20/75 

114249 310/85 766.98 12/7/84 134249 310/85 9040 29/6/62 

86241 220/85 533.90 40/84 86241 220/85 W39 6/7/75 

80951 220/85 517.92 3001/84 80951 220/85 517.92 3003/84 


456A1 12/7/84 66033 220/85 5941 330204 


93337 307/84(2239175 25/2/851 0743 Z95/6Z 


6349 1302/74 


45948 8/2/85 34443 3175/84 45948 8/2/85 5548 1302/74 

48244 8/2/85 33641 31^/84 48244 8/2/85 6244 120204 

61934 8/2/85 44348 31/5/84 61934 8/2/85 4448 20/75 

32439 250/85 24742 3/1/84 32439 292/85 <3.96 230274 

Z16L47 7/2/85 61072 1/3/84 116147 7/2/85 6646 160204 

25154 11/4/84 18430 240/B4 27857 1/502 3121 7005 

648.74 1902/84 520.77 10/2/84 648.74 19/12/84 5641 20/4/65 

296.92 6/2/85 22447 240/84 30338 18/502 3349 170204 


Secondary issues provided the significant selling pressure. The 
features in Properties. Trafford Gold Mines index put on S.1 
! Park Estates encountered a sud- more to 495-8—a four-day rise of 
den burst of speculative baying 25 points, 
an draced ahead to a 1984-85 Financials were again a much 
peak of 222p before closing. 17 livelier market especially the 
higher at 2l2p. Weber Holdings London-registered issues. . Con- 
attracted support of a similar soli dated Gold Fields continued 
nature and finished 8 up at U2p, their revival and jumped 13 more 
after I15p. Daejan, still reflecting to 523p — a rise of around 30 over 
the god interim figures, rose 10 the past three trading sessions. 
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more to 335p. 


In South Africans De Beers 


The prospect . of an eventual dinned 10 to 440p on U^. profit- 
bid from the consortium headed taking but retained a week’s gain 
by the Marquis of Milford Haven of 27 in front of the preliminary 
prompted increased support of figures which are expected on 
Milford Docks, 9 better for a gain March 12. 
on the week of 20 at 95p; the Recently buoyant East Rand 
consortium recently exercised an Consolidated touched a year's 
option to acquire a near-30 per best of 74o before retreating to 
cent in Milford from N. G. in- flBo and dosing a net 3 off at 
vestments. H9 d following news - that the 

Textiles remained irregular, coma any is seeking to raise 
Carpets International, again the funds to bring the .mineral 
subject of “call" option business, rights held in the Lydeoburg 
responded to demand after-hours area of Transvaal. South Atfrica, 


and closed 6 up at 42p. Notting- 
ham Manufacturing, which re- 


in^ DiDdurtton- 
"■raded Odious finished the 


vealed disappointing preliminary w**-k on a relatively subdued 
results last Monday, rallied a few no ta with 7.749 contracts struck 
pence but still retained a loss — 5.572 calls and 2.177 puts. The 
over the five-day period of 22 at week's daily average amounted 
224p. Lister, on the other hand, to TO.Q41. Recent favourites 
eased 2 to 56p following the again held centre-stage with 
sharply reduced mid-term profits, Jaguar attracting 1.029 calls and 
while scattered selling left 202 puts and British Telecom 
David Dixon 6 off at 172p. remitting L020 calls and 461 

Among Investment Trusts, puts. 



OPTIONS 


627.97 352/ 85 
33757 30/4/84 
68735 22/1/e 


62728 22/1/85 46444 24/7/84 


627.97 15/205 
33757 104/84 
68735 22/1/85 




jjgi 


6L9Z 13/12/74 


1305J 22/1/85 L 986.9 S/7/84I1385J 22A/85! 986.9 23T7/84 



Equity section or group 

Telephone Netamrta — 

Electfcmlo - — 

Other inciwtiial Matwiate _~— 
HeaKh/Kotsehotd Protaicti — — 

Other Grwqg — 

Overseas Traders — 

Mechanical Engineering- 

Office Equipment 

inflbstrial Gnwp— - — 

Other Finmctal — — — — 


Base date 

3001/84 

30/12/83 

31/12/80 

30/12/77 

31/12/74 

31/12/74 

31/12/71 

16/01/70 

31/12/70 

31/12/70 


Base value 
517.92 
164645 
287.41 
26L77 
63.75 
10000 
153B4 
162.74 
12820 
128j06 


Equity section or grots* 

Foot) Manufactaing — 

Food Retailing — — _ 

Insurance Biulars.. — 

MWog Finance 

AJIOther 

British 6weuiuent — 

Do. IntacJlitad — 

Debs. & Loans. — 

Preference- — ~~ 

FT-SE100 Index — 


12JK 30/7/B4 
115S 30/7/84 
10.98 23/7/84 
1333 30/7/84 
123KI 30/7/84 
3353 23/7/84 
1338 30/7/84 
1230 30/7/84 
1L40 23/7/84 
HUM 30/7/84 


12.99 l/B/84 
1334 33/7/84 
1330 12/7/84 


2344 17/7 m 


4,02 30/7/84 
382 30/7/84 


Base date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 

10/04/62 

•31/12/75 

3004/82 

31/12/77 

31/12/77 

3012/83 


324 17/1/84 
9J8 9/1/84 
363 9/1/84 
3049 13/3/84 
1ML 9/1/84 
957 9/1/84 
1362 6/3/84 
1361 13/3/84 
9.90 9/1/84 
954 12/33/84 


1138 22/3/84 
3329 293/84 
LL29 293/84 


11.90 7/3/84 


336 4/1/84 
2.99 4/1/84 


Base nine 
11433 
11433 
9667 
100.00 
U»J» 
IOOjOO 

moo 

100.00 

76.72 

1000.00 


First Last Last For hams, "The Times** Veneer, 

Deal- Deal- Deelara- Settle- Lex Service, Fergabrook, Dunlop, 

logs ings tion ment Hart ous, Manchester Ship Canal, 

Feb 18 Mar . 1 May 30 June 10 Magnet and Southerns, Stein- 
Mar 4 Mar 25 June 18 June 24 berg. Great Western Resources, ( Bius76 tea o 
Mar 18 Mar 29 June 27 July 8 Brunswick, ChurchiU. HlIisdown, ' 

Far rate indication* ne tnd of 

Sto* Information Sennce W S3 

Stocks to attract money far file Gas and Bolton Textile. . Puts ^ 

call included Logica. Osceola, were done in Dunlop and = = 

Bala, North KalgurU, Nova Atlantic ’ Resources, while a gS 

Jersey Knit, Highland Elec- doable was arranged in Com- pTte ® 5* 
tronics, John Crowther, Deben- blued Technologies. 


RISES AND FALLS 

RhMB Fails Sam* Rims Falls Sam* 

British ■ Fund* 106 0 0 294 188 43 

Corporations. Dom. anti Fonrign Bond* 38 1 39 7» 100 1ST 

IntiustriBls 2S7 272 904 1.411 1.808 4.199 

Financial and Prop* 1Z7 9B 321 645 524 1JK6 

01 la • 33 18 74 188 102 345 


RIGHTS ” OFFERS 


« 44 

38 110 54 

656 540 1.491 


260 201 434 

399 280 338 

3,266 3,005 7.158 



ACTIVE STOCKS 


Abovs average activity was noted m Uia following stocks yesterday 


Closing Day's 
Stock pace change 

Applied Holographies 210 +20 

Associated Fisheries 111 +10 

Esm Rond Cons SS — 3 

Fstoon Resources 412 -38 

Finlay (James) 156 +1 

Imperial Group 200 — 1 


Stock pric 

Jaguar 335 

Logics 312 

Low and Sonar 298 

Miner Holdings 286 

Sedgwick ....: 387 

Wheelocii M arden A... 78 


Closing . Day's 
price change 


THURSDAY'S ACTIVE STOCKS 


Baaed on bargains recorded in SE Official Uet 


Warrants attached. 


Hillsdown New 25 

Imperial Group 20 

Aitkan Hume... 19 

Falcon Res ... 18 

ICI 17 

Utd Biuuiis ... 17 

Jaguar 16 


No. of Thurs. ' Day's 
changes close change 
25 178 — ' 

20 201 -13 

19 175 +10 

18 4B0 - 5 

17 862 -2 

17 218 +18 

16 348 +8 


Stock 

BP 

Men Ship Canal 

,BOC 

Cns Gold Fllds 
Biqo lnt*l. ... 
Reckin 81 Chun 
Cable & Wire 


No. of Thurs. Day's 
changes dose ■ change 


5-DAY ACTIVE STOCKS 


t RalyiefcL A list of the constituents bavaJUbfe fram the Pubibhere, tin HuncW TIbrs^ Bracken Hour; Canon Street, London. EC4i price I5p, bn post 28p. 
CONSTITUENT CHANGES: Letcir (Wm.l O) has b«fl deleted and replaced by Pwce (C- H J 13). NAME CHANGE: Maidwfd tM b now MeAJpta tAHtaD. 


Stock 

Fstcon Res ... 
Jsfluw 

eCrtti. 
Syn 


Baaed on bargains over the. five-day period ending Thursday 
Last Change Last 

No. of Thurs. on • No. o( Thun 



Mull 

‘.\ij 1 f; 1 1 

1 '«U Ji 1 1 1 


\E3tM 


■ftTnSr 



changes dose week 
174 460 +7 


.hanpo Last Change 

on • _ No. of Thura. " on 

week Stock changes close week 

+ 7 Dunlop 90 45 > x + 8*, 

30 “a RTZ 93 873 +18 

- 3 Debenhama 91 219 + 2 * 

+86 imperial- Group- -89 301 -12 r 

-68 Cable & wire... 88 513«| -in 


3^i^! 




S3 











J 









































































































STERLING ISSUES BY. 

. FOREIGN GOV TS. & INTNL. 
INSTITUTIONS / 

A 5£ao5r*' 2/HO aso 

Bk fffLoto znao^ir^) an 

■WToiS*-* 

.flnlang II^KLn 2009 t 




13Pu 

mA 


!igS®» 7 »?S 

(Uw_.. 7bpcLn 1996- 


1 


IH! *79 8TV*{1 1/2), Do 1995 89 
fS* V 2ft- Vi"? 1 * 1996 2018 BiV. 
ID-jpeto. 2O0D-O5 4 09 02*) 


mgs# r iwttwwi‘ iso, 

J-WW-Ba-fiMij 0 * 2 ). 


6<zkDo 


;TiW fe “ DW,, - 5w:Ln £ i° a v £^n%’A l EU :1, 

<lra(and 12 Hurl » ■ nbu 'aCJ^TBSl... . ♦»*!»!«* tiraaim Teorvrta 


?lt«(OM 
2 Cl 112). 

? 411/2/ 

..ww Zcelamr IT hoc 201-s(Rc£) £94 


i2iucu • a 60a , 
12*spcLif 200^ 


^Sp*Jn 12fsLn 1980 r«*g) £1001. 
fSweOefi IlKLir: 201Z-7&20 StaS 
*15-5pcLn (Reel £11 oh Cl 3(2) 

* ,T £S5m$ 5I2j b4D ° ' 20 09 


£ 20 *«. 

a*m- 


= t is 


I COKPqBATI^N 1 '* COUNTY 

i^5VS. t § ,, ^ 0? o C:0U " S,, •’‘PC 1990-92 

uiss sss. °«>- *-4 , ®s**s 
?S^5” JfTi^SW VBWBJ 
?S®T.^ r l.lirbg 7 " ™™ 

SflBPSff cfiBS?" - CoubcJI . io*we_iiM 

■ICreOMch 1 1 J«pc 1986 £99 »nt 
JHuII.Ctp SHpc £27i Cl*2) Wa> 
jJrttaBton Ctb 11.9BC 20T7 £1 01 It (13/2)! 

f iioS?- cisfef 7 £10ou,> - '*•« ’»«-•* 

i K (S/Z) Bl0n Che,KM 1985-87 £99 

f.Leeds l? 1 !?* 2005 Cl 17 |1t|*' 
1+]**^?°' 1 3« 1985 £99 >’ i« <6/2) 

.Mine heeler Crp 3 pc 1941 £231* ri 1 J2l 
21 Use 1965 £98S AlIZ) 
,‘Sallorcf Crp 5>jpe 1986-88 £81>j <13/Zi 
r’Seutnwark G)<pc 1 983-86 £B1 5 1 mi,-. 
•-■1984-BB £98’|,. 1!i“p* ljw £1004 

I'JSwmort 1Z4PC 1985 £99.807 ' 

'.Swansea 134 2006 £119 <lt/2i 

J UK PUBLIC BOARDS 

-“Aar [Cultural Monugg 4 IjpcDh 1961-91 
- £66'. (11/2) SwDb 1993-95 £611. 

'.. IBI2>- GVracDb fW2-B6 «M4 fl“2>.- 
i GWfOb 1985-30 £78 7 VpcDb ‘ 

5 1 391 93 £76 n |lj)2). . -JUuJCDb 1980-85 
: £99te i o »= 35-840) T8/2.7*SS» 9 iSS 

y £93V m/zi? A»al-J7 

K CT3/Z) ' 1 


1 0'.pcDb 1992-95 £91 >2 



t'Ciyde Pott Authority 3pc £17«j (812) 

, Wat * r 3P«A -1983-2003 £3_ 
? I 1 2 t 2, _ Stalae* Rea SpcDb £331- (12<2) 
JjNona^Owon Water 4 k -1998 £29 30 

♦jtort of Lowton Authority 3 kA 1929-99 

£ HbSt 3%SP*- “■ - *** 

£ .. FOREIGN STOCKS 

$ (coupons payable In London) 

CMna . SpcGMBd 1925 (51 00) £13 >2 

. CT2I2». SpcGWLn 1913 (German) CtO 
$ ISJZ). Do IhMin) £1_5 (11/2), 5pc 

8. GoldLn1912 £24 r " 

«. Ln 1911 £17*. 5 pi 

* £ 1 S ^ ... 

Spain 4pcBtfs L37 41 C13JZ> 

STERLING ISSUES BY 
OVERSEAS BORROWERS 

firecrcan Brandt 12npcLn -2009 £107 
CatsM Nat to rule Dei Autoroutas ' IGpcLn 
2QOG (Br) £1304 

X red It Panel a- Da France 144pcLn 2007 
-** In 17* (12/2) 


^JBWMERCIAL, INDUSTRIAL 
A — B- 


STOCK EXCHANGE DEALINGS 


47ia « 

A m4 riw'a 

A S§?*« SETS* a» T "“ , * , « Dh 

fiasr D gr r * t> Mo> 27 9 

A«n ? M A Wlteh i 


... . - tutoDb 

(11^2). OOCOO 


,« 4 «"* 

£»14 I 

klttnuej hi das a (R_V 1 

AJ^ra^orSeaV^cVop) 

A , .]^^ , asf^w » j« 


1985-90 

1987-92 


Saucur 


WHil^M.Oiai 

Coen pan Xs 


123 » 8 

7-40CDb 1987-92 


Com pan x* lOpeLn 1993 

A «£lTa3?r T 4 MWB * 1699-2002 

Amarlean InOua Con* Option* 20 

A U2a) Nfl,,Me 1+1 *“ 10(*L« 1689 £95 

SrKifw&arvtfw 

A ^n S ?5&^ J, £sl?“(-T 8 ^, £M ‘=*- 

tlJMe MM £66 

■ Op IDocLn 1989-94 

A Hi ton Bras & Co (Hides) 41gpClStDb £33 
Asoro- Nicholas SlnxPI (£1)*46 (11i2) * 
^4^, Book Publisher* 7hOCP1 itU 

*43*18^ Brithm Enotoreflrre 7pepr (£D 

r ai” , n *BBV* 1a87 ‘ 

JS8I Wi M f1 i , ^-rti 7 ,!*r Ln ,M? - 

Awociatad . Dairies Vuocoa 1908-93 
Ajuoriatea Dalrta* Co Sj.qcPt ceil ns 
£79 e,,ta, ‘ ‘"BWlrtW ShBCDt 

A B^S£? d 199^ I Srt7 S 4 ?*) , ?/S t l (£i > « 

A nT^) ted L#i * ur » 7«2KU 1989-94 £71 
a ™£> Bm iHoaiery) 5 >ukP( r£l) 30; 
Aumta 3pcPi (lOp) 164 

Automotive Product! Jsrff (All V« (i<2) 
Ara^RdbMr 7i»KlstDb 1985-90 £82 >- 

mPtftSlIU «, 1986- 
D ?_1 MS-90 £794. 7VpcW l 890-95 


1T1/2). SpeHirfcRall 
StTlentPly CGerman) 


TXrodlt' National 
.,*£3094 (13/2). 

.. Clio 1 . 

^Denmark ISpcLa ZOOS -£105 

-i,. 1“ -*4“ 

-<Eaion Finance iZigpcLn 2014 (Rea) £101 is 


1 SHpcNts 1989 (Ran) 
1 3>sPCNtS 1993. (ACS) 

4t. 4 43 


ria%. de France 124oclji 2008 


r.’ilOP^ 4 2 (12/2). 1 U.pcLn 2009 




w iReg) £994 (8/2). Do.(Br)_£100 (11/2) 
. JNd ro-Quebec l2.75pcLn f” 

-'Vnco t54ocLn 2006 £112% 


■Ndva Scotia IlliKLn 2019 eioo 
-■ p«roleos M ex lea nos i4%pcLn 2006 £90 


J :.- r 


BANKS, DISCOUNT 


■ _ nJ)«ik of Ireland (Governor) 7pcLn 1986- 
r.1991 lf£7« 

Barclays 7i-pcLn 1986-91 £79% (12/2). 
T/Bl.ncl-n 1986-93 £81 h 4 24. 16pcLA 
f -2002-07 £12644 7m 
J. Continental Illinois ffldo Cora (Si) £14 
- HUD 

— Ham bros (£2. 50p Od) £16 (11/2). NV 

^ (£1) 481}. ?ocLn 1986 £91 

*niTl-»muel Group epcLn 1989-94 £76%; 
1L.C fn*. Lombard North Central 5pc2ndP1 (£1) 

" SFC *:i> M« 2 Ur W es 465 (13/2) 

Mltnand HocLn 2002-07 £1124 (12/2) 

National Westmnister 7ncPf (£1) SO 8 - 
■ . 9pcLi> 1993 £834 4 4 

Rea Brothers 5.425pc2ndPf (£1 ) S3 
Royal Bank of Scotland Group 5%Kl *f 
(£1) 50 (12/2). UpcPf (£1) 97 
St Aubvn 


Smith 


95. 7pcLn 1986-91 £764 


(Hldos) S':pc2ndPf (£1) 


Chartered 


4pcLn 2002-07 


TO. 


Standard 

W Insist 104PCPT C£1) 105: (8/2) 

BREWERIES 

All led- Lyons S'ipctt (£1) 464 (812). 
7>:PcPf (£11 641- (B/2).- HracDb 1987- 
1997 £55 64 Deb 1984-89 £804 

Do 1987.92 £75 'a (11/2)- - 7pcDD 
1982-07' £88 (12/2). 7UpcDb 1SS8-99 
£754. 74KLn £61 (8/2). 74pcLh 
1993-98 £704 «- •• 

Bass 4pcPf (£1) 5(6. 7pcPf (£1) 61 4- 
3l|PCSb 1987-92 £70. B4KDb 1-987- 
1992 £844. 440CLO 1992-97 £56. 
7'ipcLn 1992-97 £764 
Bass investments 6 pcLr 1985-90 £774 
(13121. 7VpcLn 1992-97.- XT3 -(13(23. 
Bell (Arthur) and Sons S4pcPf (£1) 44*a.' 
THucDb 1986-91 £804 4 (1212) 
-^odWlfirairf Br«Werf*d ' ®4»Xii~ 2000-05” 
£108 (11/2) 

Bulmer (H. P.) Hldos 9'UXPf (£1) 1064 
( 12 / 2 ) 

x u. a.) sia 40 

_ 4. 74nLn 1988 
105PCU1 1993-98 £944 


£47 % lb. 


*/6, tft‘2) 

BLmC bpcLn 1998-2003 

was 


I't of builnta* done shown below hava been taken with consenr from 
la« Thursday a Stock Exchange Ohiclal List and should not bo reproduend 
without (iQimission. 

SarwteoB - ' 1 * T ° I,1B T ° ,ho,B included in tha FT 5horo Inlorinauon 

Unless otherwise indicated, denominations are 25p and oricea are In pence 
The prices are those at which tha business w*a done In the 24 hours up to 
3.30 pm on Thursday and looted through the Siocfc Exchange Talisman syatem; . 


they are nor fn order o( axecudon but in ascending order which denotes the 
day’s hnjnrsi and lowest dealing pricos. 

■•nr ihosi socurl;ics hi whieh no business was recorded id’ '^lurday'* 
DKh.i .11 List, tha laiest recorded business m ma lou, previous days is given 
wilh the relevant daio. 

I Barqains at special prices. • Bartinins done the p.-evious day. ABargalnj 
done with non-member or executed In overseas murLats. 


74BCUI 1971-90 


Coats Raton* 4tfcPf i£d 30. 4'.«pcLn 2002- 
2447 £43 <11/21. G4PCL0 2002-07 

£590. 7'iPCU 1390-95 £82 4 S ■} 
Cockaedpe (HIM*.) 50 2 3 4 6 
Cohen IA.I A <20p, 510 5 
Collin* iWm.i GocDb 1993-98 £58 
Combined Engilih Stores Grp. 74PCPf (£11 
,S0. 9 ':PcLn 1996-91 £80 
Cook and Watts 94ncLn 1987-92 £710 
Cookson Crp. 7pc PiU. iSOp) 264 (13/D. 

7pcPf. (£1, 554 H2/2) 

Cope Allman limil. 

£834 

Corner Brok Pulp and Paper 4 H pc PI f£i> 
43 H3/2) 

Canilnp 7pcOb 1971-88 £924 (13)21. 
Cnuitaulus 6pc2ndP/ i£1> 51S 4: 111/a. 
74gcOb 1989-94 £76. 54 kUi 1994-96 
£59 11212'. 64ncLn 1994-96 £64 1; 54 
4- 64) Jut 7. 74pcLn 1994-96 £70 4 
4 1. 74pcLn 2000-05 £65 1 13)2). 
Coartanlda Cloth h»9 74pcPT. (£1) 53 (11/2) 
Courts tFwrntshere) 1*0 
Cowl*. (T.I lOitOCPI. (£1) 124 6 (13/2) 
Croda Chems. Inlnl. BpcPf (£1) 62 
Croda World Traders 7pcn <£i) 54 
Cromte Grp. 14pcOb 1992 £110 (1T/D 
Edward) (Hldosj SijpcPr. 


84p<Ln 2003 £117 

1999-2000 £260 5 70 


«*• M&£’ a b£?m mi. 


3^c 

1981- 


39 nju) 

idf^ ” 2 4KLn 

*^S&V W 0 "*' laboeun 1993-98 

&*&*'* Pred »>— * 
Bjljjy (C. H.) 8 1 1 Op) 


__ 82 90 2 3 5 

Barbican Hides UpcPf (£1) 62 (13/2) 
Barisev 7ocPf (£Jj 63 '«*•»* 

^M l '(f3/D 6t0n ^ 


1990-95 


Barr^A Wallace Arnold Tst 1106 

6%pCLn 1992-97 


SaPfilSP- 1 * 

B fi'i fiS ^ Ywfc * h, « 

Hue (C. H.) (Hides) 


lOoePf (£1) 92 

9>iPCLn 2000 


N-V 


* J""H j ^HWS*) A 
150? 14t Hide, (SP) 


□evenlsh CJ. A.) 538 
Distillers ShpcLn £4 
1993 £77 4. 10 -5| 


Graenal) Whitley A (5p) 45 (13(2). Bpc 
Pf (£1) TOO. BlOKLn £64 (13/2) 

Suinness (Arthur) and Son* 74pcLn 2001 


£694 4 70 4. I8B.-M £67 


si (Artht 

ft 70 4. --- 

and Hanson* 348$ 9%t (12/2) 

HI// Thomson 8KDb 1987-92 £614 4 
-Jmperial Brewing and Leisure 34pcDb 
» 1982.87 £67 (11(2). 4'iucDb 1982- 
."1987. £81*. 74Pc2ndDb T985J0 £825. 

; -HF2/2). BpcZndDb 1089-94 £79 4 4 
" (12/2). 64pcLn 2004-09 £57 (8/2). 

7.1J)CLn. 1994-99 CSO'l., TOIjpcLn 

7lQ4pcLn 1990-95 £914 2 4 

^itternarkHul Olstiirers and . Vintners 
B4pcLn 1987-92 £82 (13/2) ’ 

-• ^Mansfield Brewery (£1) 380 
^ -Mvland SpqH (£1) 42 . . . 

.Scoitish and Newcastle 5I»cPf (£1) 474 
~ (12/2). 74oc1nDb 1989-94 £78 
jnriEviojie^ (Jemas) and Son* 4pc1stDb 

Shrewsbury and. Wem AocIRDb £30 
-Watner Mann Truman 34pcDb £314 
(1112). 44BCD0 £34 (12/2). __8peDb 
989-04 £694. 7pcDb 1988- 


19. 


-93 £77 


(8/2>7>spcDb 1987-92 -S£78 'zO. T 04pc 
-Db J 99 0-95 £95 4. . StpcLn £41%. 

20. ' 44neOb ' 1 999- 

-2004 5534 (8/2). 6l*peDb 1BB7;S2 
-EZOiffllZ). 64ocOb 1966-91 £774 


.£109 12 3 

sss; m H,s wv.n-.v 1 "" 

W® Qua (east 74pc£n 1 387-92 £71 
nSSi 00- Hodflr BPcLn 198S-90 £734 

««is 

Bdfluum Enfl‘ne«rs C£i; 140 2 
Boots 74KLD 1988-93 C72U 44 

aS* ■ 

P-IBC! 

British _ 

1501 11;t (8/2) 

BriGi.i -American Tobacco 5ocP( an -- 
»» .6pc2n,lPf (Tri 514^ C12S2) > 
B ^Wv!w>5%^ n fT«? CM , ’ ><jDC1 -n 
1M5£964 ” i2J - ***** 1990- 

“nV/D El * c,rtc Tl »««on 8wPf (£1) 64 
■jjgg 1 EW «e»dy BpcLn 1992-97 £62 
H& P. JiVPJt Store* SijpcDb 1989-94 

hS ^995) i£V> 

“JSSv 8ond Gra. 54pcDb 190O-B5 £061- 
W2) 5l*peLn 2003-08 £«7ii (12/2) 7or 
£G7® 0D3 08 £6Z (12/2t - 74peLn 2003^08 

H 230 \ *5 , I E “B. (Hldosj l7ocPf (50p) 
J** 1 ®)" lO.TSycIstPf (£1) 86 
Bayer! ICent SpcDb 1988-93 £86 

i^iAWkSftK* £79,< t9,2) 
ps- .V3-. t,wzy - ■«» eL " «»■- 

£824 («2) \ 2 Zim 94ocLn 1998-2003 

BotHn’S 64pc1*tDb 1982-87 £864 
Butterfteld-Harvey- 54ncW. fi5v 59 • 

_____ . & 7 -D 

fsjte'v s&zhgsi (£n 4o 

®£>j. 84Py«Db - 3994-2004 £764 

tj.e^?' CL^im £864 (T1/21 

^l?ta4^7z£) ,, 49,3 TO " 

ifi- 


Crowttwr rjohn . 

>£li 414 H3/2) 

Crysxalate Hide*. 

94 20. 94pCLn 

< 12/21 

□ RG 74pcLn -1996-91 £7840 
DalOety XASpcPI. I£1) 56 
Davenport Knitwear HOp, 140 
Davies and Metcalfe tlOpi 51 i13(2i 
Oe ben ha ms 74pc2ndDb 1991-96 £724 4. 
63pcLn 1986-91 £734 M3I2>. 74pcLn. 
2002-07 £63 4 M3/2J. 74pcLn 2002- 
2007 £65 4 6. IlKLn 1993-98 £221 
■ 1 1 / 2 ) 

Delta Gra. 6pc1*tP(. (£1) 4640. 4i_-pc 
2ndP( (£1) 344. 44PCD0 1985-90 £731. 
. ?4pcDta 198S-90 £82S. 10’ipeOb 1995- 
19BB U5 02/2) 

Drwhuist and partner hop) 2*4 
DlckJr (James) (Drop Forolnysi 40 
Diploma 1 0lgpCLh 1990-95 £85 
Dominion Intnl. Grp. 14. 1 1 4PCP1. (£1) 
170o- - 

Dufav Tltanlne 74pcLn 1983 £97 112/2) 
Dunlop Hldos. S4pcPf. I£l) 89 70 
Dunlop Textiles. 6»iocPf (£11 42 
Duport 3 4oc2ndPr (£11 374 (1112) 
Dyson U- J-) 74PCLn 87-92 £110 (13/2) 

E— F 

ElS apcPf (£1) 38 (8/2) 

ERF 10pcJ*f (£1) 78 • 

East Midland Allied Press 107 (11/2). 

74PCD0 86-91 £78 4 1 (12/2) 

Eastern Produce 10'tfcLn 92-97 £804. 

1 0 4pCLn 97-02 £302 
Elbar Industrial i50p ) 20 51-64tbst 
Elys 40Q 111J21 

English China Clays 74pcDb 87-92 £804 
(12/21. 7pCLn 9B-2005 £64 (11/2) 
English Electric fiocDb 80-85 £96 (13/2). 

7ncDb 86*91 £004 
Ericsson iSKSO) SK303) 18 (2) 

Excalibur jewellery i5p> 114 4. HJk 
P f <£1) 62 

Fil 7.7pcPf 95-99 (£D 116 (13/21 
Fslrvlew Estate, 13.05pC1stDb 2000-03 
£1104 (12/2) 

Ferranti 3A5oc3rdPf (£1) 44 (12/2) 

FI tons 6‘zocDt> 64-89 £84 (13/2). 5%PCLn 
2004-09 £54 (13/2) 

.Fitch Lovell -64pCPf (£t) 535,1 4S (B/2) 
fltzwtltan 64pcPf (l£1) I £0.29 (13/2) 
Fpaarty lOi-pcPf (£1) 93 (12/2) 

Polices (j.) Heto (Spt 25 
Ford Inter Capital 6pcLn 81-87 £120. 
74oCLn 80-86 £155 (1212) 

Form Ins ter UpcPf (£1) 114 (12/Z) 

Foseco Mlnara B4pc2ndPt 139. IGpcLn 
90-93 £1339 

Foster u.i 9pcLn 88-92 £72 (13/2) 

Future 192 

G— H 


Keppel Shlnyird (15)) 43* 60* (0/2) . . 
Wnosley ^Forester Group 2.83 ocP/ |<1] 

Kynoch <G- *GJ 103 

L — M 

i-adbraka Group BotCn 1900-92 X0O4 

Lai no (John) ANon-Vtg. 203 
Lancs (20P1 110 18)2) 

La port* indust. (Hldos.) 74PCPT (£1) 56 
■13 21. BecDb 1993-98 £764 (8/2). 
IdaDcDb 1994-99 £86 (12/2) 

Laurence Scott 6LpeDb 1985-90 £74 
Lm (John j.i (10p) (1312) 

Leigh I n wests lOucLh 1984-85 £1004 
«11'Z* 

Lewi, (John) 7pcPT (£1) 594 (11/2) 
Lewis (John) Partnership SpcPf (£1) 454 
. 6 (1S.'2l. 7i-pcPf (£1) 50% (1312) 

Lewis's Invest. Trait sijecDb 1985-90 
re 0 1 . (i3/2) 

Lex Service 2ndSer Wta To Sub. tor 1 
Ord 140 50 

Liberty B.SoePf (21) 100 (13/2) 

LlnreU 7AancDb 1989-93 £764: 71 

• ■ 3/2# 

Lister 5pcPf (£1) 404 
Lotto on Park Hotels 
C1TI2) 

LoorlK> g 74BeOb 1080-91 £79. 9pcDb 

Low* Boner SitpcSrdPf (£1) 364 (11/2) 
Lucas Indust. 7LPCU1 1983-68 C83L 64 
113/2). 10A>pcLn 1992-97 £194 (12/2) 
M.V. Dart D(d <10p) 13 (1312) 

McAlolne (Allred) 9ocPf (£1) 1064 • 

Manganese Bronxe Hid#* SLocPf (£1) 58 
Manor National 1049cPf 87 0. 12 pc 
L n 2003 £80 3 5 

Map/e CO (HWgs) 104JK Ln 1008-2002 
£80 (8/2) 

Manpln Wubb KUas 6pcPf (£11 46 (IS 2l 
Mark, Spencer 7pcP» (£1) 57 (13/2). 10 PC 
Pf (£1) 84 

Marshall (Tnomas) iLoxiev) 48 (1112) 
Massey -Fergraon Hid US 7->iKDb 1987-92 
£724 3 


44KPT (£11 35 


May HMSell. 6pcPf 


Mem 

M 


(John, 9ocf 


111 2 


Calw/onlan Awctd Cinemas £13 (13/2). 

- sinT^ i2(f r • 45 S ' f12W> ‘ ^- 25ocPt ^ J i 

Culraonlan^HWos. 64od.il 1084-89. £81 
Cantors (20p| 76 • 

Care^o Eng; Gra- IO'ipcM. (£1> 96 
Cartton IMS, 98PCLn 1086-91 £90 (12/2) 
Cfrjg* Intnl. BlracDb 1902-97 £68 

Carrlnuton yiyolja 4JH»cPf. <£1) 51V 5V 

1JU9-94 l^55 r “* 6SM: 8 ■ 4BeD,, 
Carter Hawley Hale Stares (55) *274 (11/2) 
Cavenham 4i;pCl5tPf <E1> 334 (8/2). 7oe 
1«P( (*11 4X 113/2). 7 4 pel It PI. (£1) 52 
® 6 J 2- lOVpcLn 
(8/2) 'I 7 £7 ^** *' " ,0IjBCLn - 1891-96 £82 

Cett/c Haven (5p> 344 5 6 4 
Cement- RoadstO ns HldSS. SpcDO 198691 
l£S9 

Central and Shacrwood lOpcPf (£1) 56 6 7 
Centreway Inds. UpcPf. (£1) 87 (13/2) 
Chamberlain PhlPPS SacPf (£1) SO (13/2) 
‘ “ ie( Invsts. — ' 


GJC-EMtot t Automation ShpcDb 81-88 

GEI Inter lOocLn 87-92 £864» 

General Electric 74«cLn 87-92 £74. 7Upc 
Ln 88-93 £764 7 

Gestotner 120. A NV 98 (11/Z). IOpcUi 
90-35 £90 1 

Glanfield Lawrence BpcPf (£1) 60 (13/2) 
Glaxo 64PCLP 65-95 (50p) 324 (13/2). 

74pcLn 85-95 ISOd) 374 4 
Glynwed Inter IOVpcUi 94-99 £854- Spe 
Ln 1983-85 £95'. 

Goodwin (lOo) 13 (13/2) 

Grand Metropolitan 44pcPf (£1) 394 
1 13/2). SpcPf l£1) 41 (13/2L 6lrPCPf 
(£1)52(13/2). lOpeLn 9.1-96 £84 4 
Great Unlrerul Stores SVpcLn £36 40. 
|%PCLn £474 (11/2). 84PCLR 93-90 £74 

Greenfield Blacks' lOoePf (£1) 89 (12 m 
Grovcbell 7.5pcPf (£1) 92 «13/Z) 

Guest Keen Nettlefolds 64ocLn 1985 £984 
112/21 

Guest Keen Nettlefolds (UK) 74pcDb 86- 
91 £82 (1312). 7VpeDb 87-92 £81 
(8/2). 104KOb 90-95 £914 4 
Hall Enslneering SASpcPf (£1) 60 (8/2) 
Hs/llburton (S2.50J S30V« 

Han I me* «A50.25» 50 J (11/2) 

Hawker Slddeley S':pcP» (£1) 48. 74PCD6 
87-92 £794 

Hawley 12.5 bc Pi (£1) 126 (13/2) 
Huz/ewood Foods 73pcFf i£1) 60 (11/2) 
Head lam Sims Cog Pi ns 5.8pcPf «£1> 44 

|12i2). 

Heeth (5.) (SOo) 460 (B/2) 

Hen worth Ceramic 1O-4pC0b 92-97 £874 

Hen worth rjj 7peAPf (£1) 54 (11/2). 

lOPCBPf. (SOo) 39 (11/2). 

Merit, urger Brooks 36 (12£t) 

Hewitt -(J.) lOoePf "'£!> 98 (1212) 

Hickson Inter 8%pcLn 89-94 £784 
Hl0h Gouforth Park (£1) BBS 
HIM Smith 14 pc Ob. 2000-03' £1034 ’ 
Hinton (AJ-64PCU1 £51 . 

Hoechrt (DM SO) £52 
Homo Counties Newspapers 128 33 
House - Fraser - 44pcPf (£11 37 02)2). 
BptOb 86-91: £82.(12/2). 6 kL8 93-98 
£80 (12/2). 

Howard \ 

■ 2 ( 8 / 2 ). 

Hurm, pries 23 (8/2> 

.Huntina Assoc Inds 170 (12/2) 


fetal Box 4.9pcPf (£1) 544. ZApcZnd 
l'l 2) ” 32 ’ 1D4hcLn 19^2-97 £924 

Micro 2 Business System* CpcLn 1997 £105 
Mlcropen Hidoa New (10p) £9A0 (812) 
Mitchell Cods ISpcLn 1990-95 £125 
( 11 / 2 ) 

Monsanto (S2) *464 

Monsanto 5pcLn 1992-97 £56V 42 

Moss Bros [20 pi 320 (1312) 

Myson Group HOp) 704 


N5S NewsaeenU 9pcPf <C1) 105. lOpeLn 
1990-2000 £129 

Newman Indost. lOpcPf (ED ffltd. Rights) 
68 (8/2). lOVscPf (£D Rd. Rights) 
69^^13J2). lOVKLn 1096-98 £72 4 

New* inti. 7pc1stPf (£1) 574. Snc2nd 
Pf (£1) 644 (11/2). 74 k D b 1985-90 

N^’lOTo., 154 

Nor CTO* ISVocDb 1990-95 £1184) 41 

AS dm 9 (N-Vtn) (NK20) 
NK424 (13/2> 

North British Steel Group (HldBSO 12 
Northern Eng. Indust. SpcPf (£1) 34 
(12/2). 5.375 pc Pf (£1) 606. BVpcLn 

1988-93 £77 (13.’2) 

Old acre HldOS (2 Op) 100 
Oliver (George) (Footwear) 370 90 
Oriflame Inti SA (11.50 (Reg.Lux) CSJ5) 
Jit 

Owen Owen BpcLn 1986-91 £165 (12/Z) 
Palma Group 2. SpcPf (£1) 34 (13 2) 
Parker Knoll 9ocDb 1989-04 £734 
Parkland Textile (Hldgs.* (25 p) 100 1 
Paterson Zoehonl* lOpcPf r£1» 11* 
Pavllllon Leisure Hldg*. (TOP) 239 
Pearson l04pclstDb 1997-2002 £914 
(12 2). 1 1^PCtn 1988-93 £002 (12/2) 


/ Steel jBroi Hide* 9pcLn 1090-35 £794 

Sterling Indt 1*tPfI5i;K) (£1 ' 43 i5<2l 
Sioddard (Hloosl nop) 170. 4 pcPI (£1 1 
30 3 

Stone Intern! (20pi 142 
Surer, Pfd (Spi mat. B'opeCovLn 

1995-2DO0 £295 (Il.2i 
Swan (Jonm Son* 130 (B.Z) 

Swire (John, Sons 6. SpcPf (£1 1 744 (12<ZI 
Symanos Engng L5*v 14ii (1312) 

T— U— V 

Tl Gp S.BKLB 1989-94 £634 (12/2). 

Jflfta ^ 9pcLn 

(IM) Mo<or 5 VpcDb 1984-89 £78 4 

Turaiac 7'rPCOb 1992-97 £71 (13/21 
T *» _ Lyle ,64 pcM (£1 1 56. 54KDb 

B&fc. JsnsEfe iirr 7^ 

Sm-Wh." 1 (a2, ‘ 13BeC ™‘- 

Taylor Woodrow 7>,DCLo 1907.90 £824 
™«»HJon^Soueh 14.30o«Su»Ln 1966-88 

T « n JW l 4.72Kl*tPf C£1» SB. 5.83 k 
fT (£11 70 'n 21 -7k P f 634. 3pe1*tDo 
l»2*im nsli (1212 1. 7UocLn 1987- 

T5** , n , EMi S.5PCP1 :£1> 40lj (122). 
T4PCLn 1989-92 £79lj. 7>.PCLn 3004-09 
ff?2, '* *’■ *' :pcLn 1989-94 £79*- 

™nSo IThomms) 4^5pcPr r£i 54 (11 2). 

61 (6 2). BecDb 1985-90 
JMJU2/- B'.pcLd 1989-94 £80 4 

Tloxlde Group 11 : ; pcLn 1991-96 £93 
Tomkln, F. H.) 9'tpcLn 1994 £153 4 
Taotal Group SpcPt (£1 ) 49. 44pcDb 
£M; IUZ1. 74OCD0 199S-BD £794 
(12 2). 7'jPcLn 1989-94 £70 
Towle, A (100) 55 7 9 60 1 (13'2) 
Trafalgar House 7 dcOO C£ 1) 54 (121). 

fP^J* 1994-99 £74. 94KLn 2000-05 
-883V9. lOVpcLn 2001-06 £86'a 
T rjn*Txvt Development Group 4_2pc>f (£1) 
471.. 8 VpcLn 1993-98 £754 (122) 
Triplex 5VPCPI (E1> 37 (8 2) 

Trrathouae r«b S^SpcIstcn IMAM 
4884 (72 2). 6.25oc1stDb 1985-BO 

ET6V CUT). 7.25oc1stDb 19B6-91 £83. 
lOSKOb 1991-96 £944 03.2), 9.1 k 
.L n 1995-2000 £80 YlsS) 

3-lpcDb 1990-95 £864 


64PCLH 


-93 £65 ■]* (1212). 10'IPC 
— “ 1993-5 


Ln 2D01-05 £88. 10 bpcLn 1993-SB £90. 
_ ,-98 £159 90 


10/*PCCn»Ln 1993 

Penios Dfd (20p) 50 (1212). 


1990 (Series A). £97. 

lOi (12/2, 


13'jpcLn 


Pfizer IK (10.11 H0, 340 
_ — 12 ] 

(25 p) 155 ra/2i 


Phicom BpcPf (£1) 123 
dllty Theatre 


PI 

Pitman lOpcPf (£1) 73 4 (11/2) 

Plttard Group V'rpePf (£1) 89 (11 2) 
Pleasev 7UocDb 1992-97 £71V 2 

Po?^ I3 peck Inti. 6pePf (£1) 85 8. 9pc 
Ln (Fp/PAL-22 3.85) £111': (12/2). 9 k 
L n [Nil Pd-27 2 831 £10 1. I’n 14 2 
Portals Hldg*. OhPCLn 1994-2000 £150 
1 j, 2 

Powell Duflrvn 44 kP( <S0p) 21 (12/2) 
6VKDh 1984-89 £844 (11/2) 

Pratt (F.» Enong Con 7VKLn 1907-92 
£67 (12121 

Pres* Tool, (10o) 50 (12/21 
PreSiac Hlog, lO.SocPf (£1) 95 


Q—R—S . 

7pcCnvLn 


2009-14 


£04 114,4). MXLP MU* 

12/2). B4pdJ*. 93-90 £734 (13/2) 
Wyndham (20p) 3 (1112).- Do NV 
>. lBpCLn 76-91 £87 (8/2> 


I— J— K 


I CL &KDb 83-88 £624 V 
,MI 54^5-0^001-06 £S1i 
tn 86-91 £754 <1S , 2I 


125 30 
Idas- lovpeui 


Channel Tunnel lavsts. (5p) 

Charringtons Industrial HI, 

19B3-98 £8S4 . 

Chloride Gra. 74Kl*tDb.- £8 IV (1312) 
Chubb and Son BpcLn 1992-95 £76. 9V, PC 
' 1987-92 £82b 

Clarke -<T.) HOp) it (11/2) 


£821; (112). 
filing wo 


514 (B/ZL 74K 
y 84KU1 87-92 

fling worth Morris fiHpcPf (£11 504 
1CI SVpCLn 94-2004 £52 V 3 4. 74KLn 
86-91 £79V 80 4 h 4. BpcLn 08-93 
£79*1 V 80. lOVoCLn 9146 £82*, V 3 

Imperial SVpcLn 82-85 £974 (120). 
CLSpcLn 2004-09 £626. 73pcLn 2004- 
09 £664 7. lOJpcLn 90-95 £924 3 4. 
BKLn 85-90 £153 54 64 
Initial flocLn 1988-93 £784 (13/2) 

Insight Group TpcPf (£11 290 

Inti. Paint BVpcLn 1990-95 £79 >8«2) 

Inti: stand Eleetr. Coo. 54PCLo 1979-89 

• *91 (ii si 

Jackson U. A H.BO IOkPI (£1) 102 
(12/2) . . 

Johnson Firth Brown 11.05ncPf (£1) 84. 

IIKLn 1993-98 £734 
Johnson Matthey 7VKDb 1990-95 £784 
Johnston Group lOoePf (ED loot (8/2) 
Jones, Stroud (Hldgs.) lOpcPf (£1) 1044 

id Sam won BbpeLn 1987 £87 (12/2) , 
Kenning Motor Group 7KPf (£1) 514 


Kenning 

(12/2) 





LONDON TRADED OPTIONS 


L— - - 

P 

ALLS 



PUTS 


- Option 

Apr. 

Jhr. 

Oct. 

Apr. 

Jiy. 

Oct. 

«.P 

4BO 

153 

_ 


a 

_ 

• 

(*668) 

460 

118 

ISO 

130 

3 

7 

10 


600 

78 

85 

95 

6 

IB 

83 


550 

35. 

50 

68 

23 

33. 

40 

- 

600 

16 

aa 

38 

55 

58 

67 


460 

75 

88 

98 

S 

10 

16 


500 

46 

63 

64 

SO 

38 

37 

660 

17 

30 

38 

60 

68 

68 


110 



— 

1>« 

a 

— 

. ■ (*143) 

180 

36 

■T3 

— 

2 

3 



130 

18 

■TV 

¥r+ 

4 

4 



• 

140 

10 

■TjB 

EH 

6 

9 

18 


160 

■s 

ML fil 

EM 

80 

88 

88 




160 

38 

35 

r — 2 

ISO 

17 

19 

.82 B 

200 

10 

13 

16 28 

880 

4 

— 

— 40. 


6 

14 

26 


17 

20 


O.C.C. 

I* 10 «J 


f-Orand Met. 

(“300) 


IgfTs'l 

MTS 

- _ 

• 

rf 

- — 

^ % 

84 

32 

48 

* 

7 


14 

80 

88 

IS 

18 

B ;**■ 

B 

' 11 

18 

so 

30 

840 

a 

. 5 

— 

60 

60 


EM 


E r ■ 

rpTH 

kil 


fftM 

l 1 


1 EJj 

P 

330 

MM 

14 

mlM 


fid 


34 


IS 

27 

48 


I.0LL 

—cm 

i 

700 

760 

800 

860 

BOO 

164 

114. 

74 

47 

80 

176 

186 

08 

60 

33 

108 
75 
45 ■ 

7- 

12 . 
38 
67 . 

6 

10‘ 
80 
46 ■ 
77- 


Land Sea 
1*897) 

860 

880 

300 

330 

43 

86 

13 

.4 

38 37. 

10- .84 

: 0. r-. 

1 

4 

23 = 
34. 

6 

16 

83 

9 

19 


100 

110 

180 

130 

89 — 
10 

10 ; 
6 

83 

14 

7toJ 

.18 

10 

- li« 
3 

6 

11 

""3 " 

- 8' 

14 

-12 

16.' 

kttnil Trane. 

?rTV?ai> 

;j . ■ > - 

650 

600 

650 

700 

760 

800 

83d 
188. 
138 ■ 
88 
43- 
80 

193 

145 

84 

63 

S3 

150 

106 

73 

43 

;8 

• 8- 

■ 3 

6 

83 

43 

■ 4 

• 7 

17 

88 

-58 

11 

83 

.38 

60 


880 

300 

530 

360. 

390 


101 

81 

56. 

59 

19 


85 

400. 

*5 

18 


5 } ! 

.41 I 10 

86 I n 


_4 

£ - 
16' 
86 


19 

SB 



— 



7 

_ 



Option 

Feb. 

May 

Augl 

Fete- 

May 

Aug. 

BAT Inds. 
rV. (*3761 

880 

300 

330: 

360 

390 

100 
BO -*■ 
■ 30 
80 

3 

110 

‘IS 

118 

'-98 

.70: 

48, 

. S3 

.1 

1 

.1 . 

1 . 
W 

1 

3 . 
6 

-18 

85 

38 

Barclay* 

(•618) 

500 

'560 

BOO 

650 

115 

: 65 . 
17 

,8 

J2».i 

75 ■' 
-37 

17 

138 . 

-jBS- 

■Wa; 

30 

X 

1 

8 

42 

1 

m 

Bt. Telecom 
■ i*126) 

80 

SO 

100 

110 

180 

ISO 

Z40 

| 

68 

42- 
381a 
83 : 

y sis 

St5 

86 

45“ 
.38. - 

*7 

10 

14 

9 

01, 

0! » 

ii, 

16 

: oi, 

■l- 

F 

IB 1 , 

1 

n, 

81, 

4 - 
. S 

'is 

181, 


CALLS 


PUTS 


Option 

Feto. 

May. 

Aug. 

iFeb. 

May. 

Aug. 


160 

r41 

48. 

49- 

n 

3 

4 

(•300) 

180 

81 

84 

30 

H 

8 

10 


800 

4 

16 

80 

■tn 

17 

21 


880 

1 

8 

12 

lm 

30 

38 

LASMO 

ISS1 

80 

90 

100 

Olg 

3 

m 

<*378/ 

330 

50 

68 

78 

1 

B 

WsM 


360 

20 

47 

b6 

3 

20 

23 


390 

— 

WM 

35 

— 

38 

{ 40 




38 

40 

Oi, 


1 8 

C*175; 

1 r.'.i 

R i 

20 

23 

1. 

5 

8 


li-- , l 

JKJI 

8 

IB 

.7 

15 

18 

P. AO. 

330 

3a 

50 

[68 

8 

7 

10 

<•366/ 

360 

10 

85 

37 

4 

18 

23 


390 

2 

18 

88 

87 

SB 

48 


480 

2 

6 

12.. 

67 

67 

70 

Racal 

800 

4 

16 

26 

9 

16 

17 

(•196) 

820 

1 

9 

16 

26 

88 

SO 


-'240 

1 

6 

8 

46 

46 

46 

R.TJZ. 

550 

120 

137 

16Q 

1 

4 

6 

(•669) 

600 

70 

08 

107 

8 

8 

18 


650 

28 

57 

67 

.6 

82 

28 

... . ~ 

-700 

— 

32 

36 

-r 

47 

57 


' 70 

181, 

281, 

84W 

OH 

2 

aa* 

(*388) 

80 

9 

151, 

17 

- 1 

41* 

6 


90 

2 

0 

11 

41, 

8 

11 


100 

0i 4 

61, 

.7 

131, 

16 

18 

EX.10% 1989 

.90 

** 

4ft 

5 <sl 

Oft 

Oii 

01, 

(*£94) • 

92 

1ft 

m 

362 


os 

- 1 


94 

Ui+ 

w 


U6g 

. Jft 

1H 


96 

Oft 

a<? 


a«9 

31, 



98 

Oft 



♦ft 

4* 

41, 






• 

Option 

Mar. 

Jun. 

Sept. 

Mar. 

Jun. 

Sept 

. BTR 

650 

32 

40 

47 

80 

32 

40 

(•644) 

msc 1 

11 

28 

27 

67 

72 

88 


CM] 

38 

45 


-5 

6 

— 

-- (*3S8) 

-360 

17 

87 

35 

13 

20 

85 


390 

41, 

13 

IB 

37 

48 

47 

Ban 

480 

108 

118 

“ 

2 

4 

— 

(*609) 

460 

63 

75 

85 

3 

18 

13 


600 

83 

40 

52 

18 

22 

25 


660^ 

6 

17 

30 

46 

50 

67 


390 

103 

115 

128 

4 

9 

15 

(•34.85) 

480. 

77 

88 

108 

0' 

20 

30 


460 

48 

68 

76 

16 

30 

43 


600 

S3 

42 

— 

38 

48 

63 

GKN 

260 

42 

EEM1 

_ 

S . 

8 

— 

(•198) 

1180 

27 

34 

40 

4 

7 

8 


200 

12 

£0 

86 

0 

13 

16 . 


220 

4 

10 

IS 

83 

88 

31 


187 

25 

30 

33 

3 

4 

8 

(•809) 

800 

17 

84- 

30 

7 

10 

15 


820 

8 

14 

20 

18 

82 

84 


840 

. 3" 

7 

11 

34 

36 

SO 


(® C 


280 

240 

860 

880 

300 

330 

360 


Tosco 

f*230» 


800 

220 

240 


119 

BB 

79 

59 

39 

S 2 

11 


183 

103 

83 

63 

44 

89 

17 


42 

83 

a 


46 

87 

14 


129 

10B 

89 

6B 

SO 

35 

24 


38 

17 


1 

1 

1 

1 

5 

15 

37 


1. 

1 

2 

3 

9 

18 

40 


1 

4 

7 

■B 

18 

21 

48 


2 

3 It 
B 


4 

8 

11 


B 

14 


FT-SE Index 

■ (*1281) . 


1100 

1286 

1160 

1275 

1200 

I860 

1300 


185 

160 

135 

110 

88 

55 

27 


|190 

167 

144 

124 

105 

72 

46 


128 

S3 

70 


1 

’ 8 

5 

6 

10 

84 

45 


9 

IS 

18 

so 

44 

67 


44 

64 

86 


Feb. 18 Total contracts. 7,749. Gaits 5,672. Puts 3,177. 
* Underlying security priea. 


Racal Electronic, 

£102*, 3 i- 

Ramar Textlfes SkP» (£1) 36(11/2) 

Rank Ora 6 VpcPf (£1) 52. Bpc2ndPf 
(£11 659. SVpcLn 1990-95 £60 to (8/2). 
6pcLn 1988-93 £76 7. lOVLn 1997-2002 
£i7>: 8 

Rank Precision Inds (HMsSl 7VKDb 
1986-91 £78 9V (12/2) 

Ranks HOvIS McDoooall 6PCAPf (£1) 47h 
(12/2). 6K0Pf (£1) 40 (13/2L 6%ocLn 
1985.88 £83 V V. 0%toLn 1983-88 
£85 V. (12/2). 7l*PCLn 1981-86 £941, 

' (8.'2I. 8'toCLn 1990-94- £77*- (15/2). 
8 lucLn 1991-95 £7SV BOV 
RaVlif (P. S.) /ltd* 80 (1 3/21 
(Utcllfc (Gt ■ Bridge) - «uc2udPr (£1) 54 
( 8/2 1 - 

ftaybeck lOVKPf (£1l 71' 

Jteckltt Colman SkP» (£1) 40- 6VpcDb 

1985-90 £50 113/21 _ . 

Radfuanr National Glass 7nePf (£1) tih 

Retdani 7'jKDh 1990-95 £74 (13/21 
Reed (Austin) Gp 15B (8/2) 

Reed fnternl 7VpcDb -1987-92 £79 V 
(1171. 5'iDCLn £42 'r. 7*tfcLn £58. 
7)racLn 1996-2001 £66V 7V. IDpeLn 
2004.00 £82 4 ij V 5 V • 

Rued Publishing Hldgs ShKDb 19B3-8B 
£79* (13/2,. G*rpcOb 19B3-B8 £6 St 
(13*21. 4/jKLn 2004-09 £38. 9 kLh 

1999-2004 £75 V V 

Rend i SpcPf (£1) 50 (13/21. EVpcIltDb 
1990-95 £68'i. 7VpcZndDb 1992-97 
£66i- (12/2). 8 k 1 stDb 1991-96 £75 

(11*2) „ 

Robinson (TbrnA Son 7peCnvPt 111) 99 
(12/2) 

Bonner 11'mcPt f£1) 126 (12/21 
Rotorit 9i;pePf (£1 1 94 l 
R nwntree Mackintosh Wts sub Ord £200 
(13*21. BKIsfPf (£11 46. 7pc2ndPT 
(£1) 5S. 71-KSrdPf (£11 60 
Ruubv Pprtl»nd Cement 6KLn TOT US 
£60 V (12/2). 7VpcLn 1093-98 £71 V 
(13'2 1 

Rirurii gras (Paddington) 85 (11/2) 

5 U Stores 6pcPf (£1) 34 (B/21 
Salnsfaury U.I S'mcIstDb 1068-93 £73 
(12/2). 8 pc I rid Ln £621* (1112) 

Sondcraon Murray Elder CHIdas) C50p) 
B3i, (13/21 

Savoy Hotel Bt-pcLo 1993-98 £79 (12/2) 
Scottish Agrfc Inds SVpcLn 1994-99 £50 
Sear, Hide, 7 pcA P f (£1) 55 V (12/2L 
12VKIV0E1) 96 (11/21. 7VKLn 1992-97 

Securicur Gp 6l 2 pcPtaPf C£U £1BV B 
( 8 / 2 ) 

Sellncourt 7pcPf (500) 28 (13/2). 9VK 
LA 1963-06 £60 V (11/21 
Sharpe (Chas) (£11 225 (12/21 
Sidtaw Gp 7>jpcLn 2003-08 «61V 
600 Gp &*lPC2ndP1 (£11 52Vt 3L Bhpc 
La 1987J2 £74 (13/2) 

Sketchier £2#tP » (£i* 145 (13/2) 

SJIn'»d>y £H. C.) 80 (11/2) 

Smith (W. H.i Son ( Hldgs] B II Op) 372 
3 VBCLn £41 

Smiths Inds HVpCDb 1995-2000 £93 
(11/2). 7hKClnrLn 1985-90 £338 (13/2) 
Sommervilte (Wm) Son 215.20 2 
Stag Furniture Hldgs lOpcPf (£1) 100 
(12/2) 

Staveley Inds S VpcPf (£1) 41V (B/2) . 


Turner^ Newell 10. 

U ?'SW* 6pe*>f (£1) SI (0.2). fiij pc Ln 

Unilever eP.pcDb 1985-86 £58. SVpcLn 
1891-2006 £SO;, (ISnoT 7vSeLn 1991U 
.2006 £SS V V V 9 V L- 
Unflerer IIV 6 bcP/ (F/.12) 50 (13 2) 
Union Intel tecPt (£11 42 1. £•,. 7 pc PI 
(£1) 50. lOocAPf (£1) 68 (13 2) 
Untoymi Cop (Sth Africa) (RO^O) 45 

,|!w:ults (Hldgs) 8 k D b 1993-98 £75 
■! (13. 2) 

Upton (E.) Sons 33 (8/2) 

Vslor 5 VpcPf (£1) 197 (12/2) 

rsssr/ffisv.fs* u " ‘ ,3,a 

victoria Carpet Hldgs 36« 

Volex Group 7 kP1 (£1) 47 (5:2) 

W— Y— Z 

rssfs?. */??., s" ,£, > « '’»>■ 

Walker mioqfias) (So) IS 
Warehouse Group 360 m i) 

Warner Holidays 6 VpcPf (£1) 48 (122) 
Waterfon^ Glass Group IIVpcUi 1976-95 

WeMern Motor Hldgs A 40 (t,?) 
WesUand 6pcDb 1985-68 £63 (12 2). 

7VkDI> 19B7-92 £82Ut 
Westwood Dawes NewB (12ijp)(Fp) 22. 

New B (12**0) (Nllpd) 7 8 9 
Whcasoe 7hpcDQ 1988-93 £78 
Whltncroft 4.1 DcPf (£1) 45 
WhKttaghom (Wm) (Hldgs) CpcLn 1992- 
1997 £69 V M2 2) 

» ' “ 

Wire plastic Prods nop) 35 
Woolworth Hldgs ISpcLn 1987-89 £106U 

York Trailer Hldgs lOoePf (£1) 112 

Yorkshire Chemical* 12 ,]kLa 1987-92 

£113 

FINANCTAL TRUSTS 

Akrovrt Smlthers (New) 370. (NewPf) 380 

American Express (10.60) 543 U (11*2) 
Armour 101-pcLn 1991-96 £79t Cl 3/2) 
Biiriie Gifford Tech 44 <11:20 
Birmingham Dlst 4 i>kP« (£1) 41 2 (11:2) 
Britannia Arrow Hldgs 31 3. 6VncPf (£1) 

Dally Mall Genl (SOp) £12 V. 5pcPf 
(50p) 19'* 20 (12, -2) 

Exploration I5p) 72 lira 
F and C Enterprise SerBWt, 10 (B.’2L 
WtsOrd 16 

Flnanrlal Corn America ltO-30) S9V 
Fhit' 2 Nitloni/ Fin 9tjpcLn 1992 £871; 

F1 ( m'hbUonaI Sea (HMos) 12t-pCLn 1987 
£309 (6 2) 

Gresham 7<4>cLn 1986-91 £81 
Hiahcroft 90 

In chaoe BocLn 1987-90 £82 (12*2). 

12i?pcLn 1993-98 C984 9 11221 
Maantlle House Hldgs Ln 1984-89 £1DO 

Murray Ven lores 41 

Shl^ Mortgage Fin BpcDb 1991-93 £79 

Stewart Enterprise 1 1 

stock Exchange 7 vpcDb 1990-95 £71 

l/td Computer Technology Hldos 20 (13 2) 
Van Qlcmen 4 * land- A 70 (13.2) • 
Westpool 5 pc In 1989-94 £98 (BJ2i 
Yule Catto 11 '*kPI 1998-2003 (CD 123 
(■/ 2 )~ • ~ - ■ - 

INSURANCE 

Commedfl«l Union Speff 1989-2000 (£1) 
44 V (12/2) 

General Ace Fire Life 7«*oeLn 1987-92 
£79V 9V. 7*tPcLo .1992-97.S7V 41- 

Gusrdlan Royal Ex 7ae.P1 <£1) 70 (11/2). 

7pdn 1 986-91 £771: V 8 V 
London <ocPf «£1) 31 
Sun Alliance London 6<*ecLn 1980-85 
£95 V 'I (8/2) 

INVESTMENT TRUSTS 

Aborrioen 4PC« «£1) 38 (8.7) 

Alliance SpcPf £41 v 0*2). 3<racDb 
1975-85 £99 (11 2). 4’jocDb £36 (132) 
Anglo- American 4ocDb 1985 *97 «20 
Anglo Scottish 6'racDb 1994-99 £520 
Atlantic Assets SpcPf £E1) 35 
Border Southern Stockholder* SpcPf (£1) 
42 (11/2) _ 

British Kidney patient Ass ME1) 113 01/2) 
Da we Wts la subsc 19 01(2) 

Ormyttto ConM SKPt £41‘*i <13/21 
Edinburgh American tt-pcPf £37 V (8/2). 

PocLn 1073-98 CCD 850® 

Edinburgh Rn Wts to sobnc 19 <1 1lZ2) 
English Scottish 9 75 a 2/2) 

English Nat PTd (£1) 134®. Did 82 (13/2) 

F C All inace 6pCPf £50 (112) 

F C Eurotrust StecLa 1996 (£130 .1 2 
Foreign Col eUpcDb 1907-92 £72 (12/2) 
GT Japan BVocLn 1987 £5100 
German Smaller Units 101 2 »» St 6 
Globe S'xpcLn 1987-91 £203- CIVZ). 

11'?PCLn 1990-95 £209 10 1 (11*2) 
Hambros 6pc-7p<Db 2019 £123 (1112) 

HIM (Philip) SUpePt (CD 45': (11«) 

Invest Tst Guernsey OOo) 130 
lm>MT0ra Cap Tst 5 VpcPf £44 (192) 
Jersey Gen SiioePf CtD 49 (11/Z) 

Lake View 5 kP( £40 cis»2) 

London 4MPId (£11 46 (13/2) 

Murray Growth 5oc0b (1955 or aft) £38 
ft 321 

Murray Inc 6ocDd 1983-88 £83 
Murray Into/ aijpePf (£1) 38V <W2> 

Nrv. Darton Oil WtS to subX 8 9 
New Tokyo Wts to subse 260 
Northern American 3<»cP1 £42 03/2} 
Pacific Asset* Units 83 V 4 


Raeburn d’.-pcLn 1973-98 £230 (1 112) 
Right, Issues 48. 7>.-ocPf *£15 70 *11/2) 
River Plate Wts to subse Dfd 60 (12.2) 

1 1 ,;pc 07C3 7fD 

Scottish American 4pcS £32 V <812 ) 
Scottish Cities 5PCP» *43 ftS-Z) 

Scottish Eastern aVpcPf £38,.- <13.21 
Scottish Northern 4 VpcPf £39 c8IZ)- 5Vn 
Db 1 961-66 £93 V 

Second Alliance 4VpcPf £36>z <3BV 
113-2) 

Shires Wts to 10HC 53- Unit, £5 6 6 
TR Pacific Basin Wta 10 subse 378 
TR Technology SpcPf f£D 42 «: <1331 
Tempts Bar 7pcP1 f£l) 57 (12.’2) 

United Sntn Deb 4.6nePf £55 
Vantago Secs aOpd 52 (132) 
Wleeeraattom Energy Tst 3'jpcPf <£1) 45 
CBZI 

yritan BacDb 1996-99 C74V 

MINES — BTlSCEIXANEOljS 

Am,* Ik Dbs (5100) £55 01:2) 

Anglo American (R050) £44 (ISA) 
Asarco £19-; V 
BISXhi Tin a Do) 17 V 
Botswana fPuZ) 170 

Censd Boinonceln (R2> 35 40 <12i2) __ 
Consd Gold Fields 6>:PCLn 1987-92 £71 

,8 2). 7VocLn 1992-2004 £55';- 8VSC 

Ln 1986-93 £76';J (12)2) 

De Bern &PC2«KIPt (AD 20 <12/2) 

El Oro HOp) 142 7 <8/25 
blobc Phoc.-.v 1 ■ 2 '.'*>) 50 113 121 
MTC fMar.guli) ,szi) 13 (122) 

Minerals Resource t»Dl JO) 8.320 740 
S 50 a 65 70 

North Kaigudli Option to sobsc 18 (12/2) 
hiorthchart iKO.IO) 6t tlt.2) 

RiO Ttoto 660. S^ZSk APf (£11 40 
(82). 3.5BP1 CCD 41'.j (13/2) SVpcLn 

1945-90 £79 

MINES— SOUTH AFRICAN 

Anglovaal A (R0.50) £34 (8/2) 

CtvMSdale (Transvaal) CR0-5Q) 560* 
Coronation Svodlcale (R0O5) 46 53 
Trans-Natal Coal Corpn (R0.S0) 54.7 4.72 
9400 (8.2) 

OIL 

British f etrofeum 9oc2ndPt (£15 73 f 13/25 
Burma h 0,1 6pc2ndPf (£1) 52 (13/2). 
7VKP1 (£1) 611a. SacPf (£1) 67 V 

(13121. 7'rpcLn 1961-86 £94 L 5 
Dome Petroleum (n.P-V-) 215 24 (13/2) 
5-F UK 1 2 VpeLn 1991 £103 V n212) 
Great .Western (n.p.r.) 270 5 80 
New Court Natural Wts 13 4 (1312) 

Snell Transport Trading ShPCtstFf (£1) 
46'; 7. 7pc2ndPf (£D 59 60 

PROPERTY 

AiiljKe Hldg* 9>:PcDb 1992-97 £81 h V 

Allied London ObocLn 1999 £170 
Aioyla Secs IDi-Krib 1 992-97 £84 (12/2). 
12pcDb 1993-98 £94 V -V 
Arndale V*KLn 1984-89 £79 (11(2) 
Allamk Metro (UK) IZpcLn 1991-97 

British Land )2pcL» 2002 £43) „ 

Bilxton Eat SKlrtDb 1992-07 £01 V 

Chariwood Alliance Hldg, 7>sKLn C50P) 24 
(1312) 

Cclman (E. A.) Invest, BpcLn 1991-96 
££>4,- (8/2) 

Estates Prop Invest BpelstDb 1903-87 
IBB 1 ; (12/2). 7VpcLn 1969-92 £78 
(«Z/2) 

Greycoat city Oftaes New (lOo) 202 4 H. 

12'85pcLn 1990-92 £101 V 
Guildhall SpcPf (£1) 43 (12/2) 

Hammerson 525 34 v m & 

Haslemere Ests 9nCLn 2001-06 £1231* 
(12 2). 9i-KLn 1990-95 £216 
House Prop London (50p) 242 5 (12/2) 
Lano Securit.es eoclstDb 1948-33 £72 V 
<b,2). 7<«KlStDb 1991-96 £72. 9 pc 

1SIDD 1996-2001 £63 V (13/2). B'ik 
kd 1992-97 L7b> 9 V 80 
Law Land bVprlstDb 198S'-94 £E9V 70 
(12/2) 7 pci stDb 1989-94 £731- (1112). 

7'.*K)StDb 1 9b6-91 £82 V l; if 212) 
Lewis (J.) S'zDcDft 1984-89 £E&: Vt (8,2). 

e VpcDb 1984-69 £&6V: v: (11.2) 
London County Fro Id Lsehld 6Vpcl*tDb 
1966-95 £75 V (13/2) 

London Snop 3.85pcPt «£D 41 (11/2). 

BVPCLn 1987-97 £74 (12/2) 

MEPC •VpelatDb 1997-2002 £B35j/ Vt 
(12(2). IZKUtDb 2017 £106<;D. 8 DC 

Ln 2000-05 £67. 6l;pcLn 1995-2000 
£106>: (11.2) 

McKsy Secs Cap (20 d) 115 (12/2) 
Marlborough Prop Hldgs lOocLn 199B-02 
£132 C1T2) 

Me'repcHitsn Rly Surplus 6VKl«Db 1986- 
1991 £73*- 113/2) 

Meuntleigh Grp 9 VpeLn 2005 £1053 >tt 
6 7 

MuCklow (A. J.) Grp 7l;KlStDb 1990-95 
£75 Vt \t (11/2) 

Peel Hldg, lOpcPf (S0p5 55 

Property Sec Inv 8 kPI (£1) 96 71* (13/2) 

Rehcble Props 230 (1 3/2) 

slough Ests 1 1 -25 pci stDb 2019 £24 V 


,7 n ’&l 


in Hiunmui sa, a 'ins, 
Industries 341-0 (1)IZ) 
Foundation Tmr tOS ( 1112 ) 
Guarantee Carp 1770 (13/2) 


Atlas 
Aust 

Ault 

Ausi Oil and Gas 780 (12/2) 

Aztec Expln 1 5 -j (12/2) 

Bank of East Asia 2700 113121 
Basic Resources Int , Bahamas} 72 
»«tu K»wan 137 (1312) 

Beach Pot r oleum 4Z'- is/2) 

Bell Group 364* (12/2) 

Bull industries SZI’nO U3 25 
B or Jun rs.J 'n Dredging 125 (8/2) 

8P ^Canada £I7V 

BrlM Intnl 115 20 

Bristol-Myers CSOV 

Bnddhs Gold M&<n 1 >.<* 1 li'25 

Campbell Red Lake Mines £17 

Canada North-West (Austi OK 14 <11 <21 

aE^niWi* ,i? ja 

Costkrmalrc Toonttvs 325® (11,2) 
Central Noraeman Gold 370® I12<2) 
Central Victorian Gold Mines 5 ,8/2) 
Cheung Kong (Hide*) 156® 9 
City Developments 45® 

(G.l.l 2B2I 


Ing spore 232® 


Comdial eora?B7ij ,1 il?!a 
Comlnco 962 ■* 113*25 

Cones Aust 3V 
Coooer Laborotorto* 5 V (1312) 

Cosefea Resource* 160 
Dllmtef-Bonz (DM SOI £177 (a 
Development Bank of Stnj 

d'ibUsI EaulPment USS116V® 

Dhnew (Waits Production* £68 b (13/25 

4 aim 

ElUem AS £ 14VO (13/2) 

Cmanon Electric USX 77 V 

Ever go Industrial Enterprises 189 (11/2) 

Flinders Petroleum 23 

GenemeCh £47 1* (_11|2> 

Gen Oriental Inn 3950 400 5 (12/2) 

Rubb ^ “ a - 

Green bushes Tin 64 (13/21 
Greenvale Mining iAS0.05> 2'<® (12/2) 
Hanoow Eneray 166 

•» 

Kelneken NV FI 166.60® 

sspg?-safia £% 1 112133 

Holiday Inns £47'-® 

H 71?. m° 1U)* Kowloon When a Godown 
— 5 .png Electric Hldgs 89 V® (13/2) 




Humboldt Energy Cora 11 (13/2) 
Hunter Resource* 20 2 3 (12/2) 
Husset AG £81.70® HZ-40® (12/2) 
Hy*an Development 6 

isargsAa^Sr 2 * ns,B 

Int Minings 8 (13(2) ■ 

Int Paper £48® (13/2) 
online Securities 91 3 


Imbed ana Mineral, ~(ASb 
Ones Mining (AS0.20) i; 


Mart Cora £33 V 
Corn 931 


so? £21 V: 
(13/2) 


(B/2) 


Kern _ 
KerrM, 


SSe 2 s £ 

SSSSTciW 

Kullm Malaysia 


4 5 

8V 

£171 

Mine, 187 (8/2) 
83® (12/9 


112 / 2 ) 

Sterling Guarantee Tit Wts 25 03/2). 

14pcLn 1994-99 £186 8 9< a : h: 

Tharels 25t (B/2) 

Town Centre Secs 9pcLn 1996-2000 6117 
(13:2i 

Wares City of London 117 
West «n Inst er ^ Country BpcLn 1989-94 

PLANTATIONS 

Angle- Indonesian 9<:pcPr (£1) 265 (1Z/2). 
F.hgRotBLi' 1965-18 £91 (12/2) 




Dunlop 6ocF( (£1) 46 
Guth'le Coran SVocLn 
( 11 / 2 ) 

WKona Est (10 p) 113 


"M 1 ' 

nop) £12 


1992-07 £71 k: 
(»2> 


Jltrv Rbr (topi 63 

Kllllnghsll ,Rbr) f1__. 

McLaoe RnssM 7«Ln 1966-91 £73 (12/2) 
Padaeg Senang HMos M Op) 95 
Ron Ests Hldgs 495 500 (Bf2> 

Western Dooars Tea Hldgs (£1) 695 700 
02 / 2 ) 

RAILWAYS 

Canadian Paclbc 7 VpcPfd 650t 4peP» 
135 (12/2) 

Orta rid Oitebec SccDb £54 (1312) 

SHIPPING 

Lyle 6>,pePf (£1) 17 _ 

Peninsular Oriental 5pcPtd £42 3 
Reardon Smith A (SOP) 7 (12/2> 


Lambda Technology 11M (11/2) 

Le*l Strauss £29Ju® 

Longreach 011 7 (13/2) 

Mannesman DM 153>a (8/2) 

Marco Resources 125 113/2) 

^ 420 5 W2> 

McIntyre Mine, £29 ij 
Mid-East Minerals 17 (12® 

Minnesota Mining & Manul. £76V (13/2) 
Mogul Mining 29® (B/2) 

Mount Carrington Mines 40 (12/2) 
NaUonale-N^erlanden USS73V (12/2) 
Negri River Corn 13 (1312) 

Now World Derelmunent 64 (8/2) 
Newment Mining Corp £3BTrt (13/2) 
Nicholas Kiwi Australasia 122 
NL Industries £10% 

Nomura Securities 296® <11/2) 

Noranda £1 3AiO 
Norut Intnl 300 (B/2) 

North Flinders Mines 1250 (12>2) 
Oakwooa Int Petroleum 4 03/2) 
ocean Resource 22 (13/2) 

OH search 19V 20 V 

Overseas Chinese Bonking Cora 325 

Overseas Trait Bank 27 (13/2) 

Paine Webber £38 * 

Pancomlnentsl Petroleum 14 
Panco^t/nental Petroleum Options 30/6/85 

Penney (J. CJ £43 (8*2) 

Per kin- Elmer £25® (825 
Petra Energy 13 h (12/Z) 

Phelps Dodge £l6hi b (8/2) 

Philip Marts Inc £80 (Bli) 

Phillip, Petroleum £45 V® 

Piero Electric Products 23 41* (13/2) 

Pine Vale Inv, 20 (11/2) 

Pioneer Concrete Services 114 18 
Plttston £10), (11/2) 


r 14b- woe or u« nj 1 ■ jijlm 
Placer Development £17 (13/2) 

Plenty River Mining 615 (13/2) 

Plymouth Petroleum Resource, 29® (8*2) 
Ponderosa 51 3»* (13/2) 

POtefdcm 183® S 7 90 

Power Cora ol C^n*da £19u (8/2) 

Procter & Gamble £50 1* (1312) 

Regal Hotels (Hldgs) 14ij© IS 
Repco 78 (8/2) 

SA Manganese Amcor 255 ..... 

Santa Fr Southern PKfBc Cora £251 (Si 2) 
Sanyo Electric 170® SO P3/2).,„ 
Schering-Plough Corn £3511 I1 1/2} 

Score Resources 7 (11/Z) 

Shell Canada C)ks A £16i® (11/2) 

Smffhkn nc BeCfema n Coro £53V 02/2) 
Source Perrier £45®„(8l2) 

Soverrign Oil Australia 6 (6123 .. _ 

Standard OH ol Indiana L54-L® (13/21 
Stereo Class B Com, ElSIa 
storage Technology Cora 340® (13*2) 

Sun Hung Kal 15'; (12/Z) 

Sun Hung Kal Properties 104® ( 12/2) 
Tandem Computers £24 1 . ( 1 2/2) 

Tandem Resources 36 7 (1 1/2) 

Tandy Coro £27 (13(2) 

Tarooc Petroleum 24® r 12/25 


Target Petroleum /ASO.155 9'r® (11/2) 
Tock Cora B 7B7’;® f13/2) 

Telerate Inc £19'a (11/2 


Tcrramar Resouces 60® (8/2) 

Teams inKruments £110 
Torn Oil A Gas £19% 

TWro Canadan Genjny TO £25 la® (1312) 
AG £27.10® 
ncntal Cora £Z2I« 

Un/tever (FI 20) US8902® £63® 83105 


(13/2) 

Union PadSc 
Utd OwnciB 
Valiant Coni 
Waltons Bond 26® (1Z/25 


9<; (11/2) 


USS48>* (13/2) 
(13/2) 


Westeeid Minerals 105 (11/2)' 

Westlort Petroleum 6 I 4 ( 11 / 2 ) 

mss&aVssrAima 

Westranan Sands 70 (B/2) 

Whedock Marden A 621* S k h 4 h S 

wfhrataKk Maritime int A 12 <13123 
Whittaker £ZQ*i 
Wooltru 900® (B/2) 

Wodtru Class A 500® (B/2) 

RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange 

Ad turns B £18.45 .60 


Alrsitlp inds 2^1 2 


England Lawn Tentr/s 
-85 £2050 100._ 


All _ 

1981 

Allied Enterta/Pmonts 99 

Amal Metal Cara 6ocPf 40 3 (li/2) 
Anglo- Am Agric 42 Ug u 
Ann Street Brewery 370 5 80 (13/2) 


Gnd £50 Db 


437 442 0112). 


Brt: 


imu 


5oc 9*uPC 20/3185 


1 Uomes) 285 Cl 3/2) 


Barrougfa 

Business I 

Cannon St Inv, 8 9 11 (13/2) 
Channel Hotels .and Prone 73 

p^togtoS Hall TO £spcPf 25 

Clba-Gelgy BIobcU? 1982-95 £291 
Crown Int Prods 90 2 3 
Dart Valiev ugbt Rlwy 9S 
Dawson (Win) 31 8 20 (13/2) 
Dolamora Hldgs 31 l« (11/2) 


Home' Biwery”810'?i:?/Ij 3U * 

£13^7': .67»t MS .75 .81 
.hm 107 '204 10 (13/2) 

1 as 200 (812) 


Bonds due 


Jennings ... 

Jersey Gas 200 (8. . 

Jersey Gas SpcAPI 38 (B/2) 

Kuulck Leisure 43 45 h 
Jol*ure Instruments 21 b 2 b 
Le Riches Store, 435 03/2) 

Man and Lon Inv Tl» 135 B 03, 

Merratt 135 6 (B/2) 

Mowat (William) 12 5 02/2 ) 

Newfeary Racecourse £700 ID 
Norton Vl liters Triumph 34k 
Oldham Ests 94 5 (11/2) 

Ouvah High fields 102 5 (8/2) 

Panther Secs as 90 Cl 2/2) 

Park Lane Hotel 49 so real 
Principal In* Bldg Soc lISjp, 

5/10/83 £108.698 (B/2) 

Ranger, FC £13 H3/2) 

Red Rose Radio 26 

Red Rose Radio A N-V 21 

Red^Rose Radio Var Rate Cnv Ln 1992 

SDlraen (OiristlBn) S.BpcPf 99 100 0 2/2) 
Southern Newspapers 286 8 
South-West Water GocRd 1966-90 £54 5 

Star Offshore Services 35 S (8/2) 

Taddake Inn 20 
Trident TV 243ij 5 (13/2) 

Wessex Water 4pcDb £24 5 M1/2) 

RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration 

Ken mare oil Expln (lra£0.25) 6h 
(By permission 0 / Tha Stock 
Exchange Council) 


APPOINTMENTS 

Senior managers 
move at CEGB 

Senior appointments have been vices); Mr Panl Williams finfor- 
made by the CENTRAL ELEC- (nation technology services) and 
TRIC3TY GENERATING BOARD. Mr Chris Swinson (auditing and 
They are= Mr Jim Craig, diree- accountancy, publications, train- 
tor general of the transmission ing). Mr Stewart Urry has been 
and technical services diviison. named national co-ordinator of 


UTILITIES 


200 

ro 7*;pcPrf (RulO, 


£360, (12/2). 
t CI2J2>. 4 pc 

4PC 


EUROPEAN OPTIONS EXCHANGE 


Serin 


Fab. 

Vol. 1 Last 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD C 


SILVER 0 
SILVER P 
S/FL 0 
S/FL C 
S/FL C 
S/FL C 
5fFL C 
S/FL P 
S/FL P 
S/FL P 
S/FL P . 
S/FL P 
S/FL P 
6/FL P 
£/S C 
£/S C 
JE/5 P 
£/* P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
NATN C 
NATO P 

PETR C 
PHIL C 
PHIL P. 
RD C 
RD P 
ROBE C 
ROBE P 
UN1L C 
UNIL P 


May 

VoL ] Last 


Aug. 

Vol. 1 Last 


Stock 


01 — — I J05 1 33^0| - 

O 106 4.50 10 IB AO A — 

d _ - - - , 20 

a! - — 97 1 5.50 ■ - 


06001 

87001 

FI.355I 


177 

18 


10 
162 
85 
45 
02 
— I 
6 


PI .378! 
FI.3Z0* 
■Ff.346, 
Ft.3fi0{ 
R.555! 

FI. 360' 

FI. 3 65 i 881 
F1.3701 201 
0110 / 

£115! 

5110. 

si is; 


0.10 I 

— I 

22 i 

Mar. 

80 | 
16 
12 A| 
7.50 
! 4 AO 

0.20 


86 1 0.80 A' 


25 

17 


3.50 

8 


2 

15 


10.50 i - 


- ! 6304.50 

» t ' " 

5.50 1 ” 

9 i " 

17.50 ■ „ 

— I u 


June 

300 . 65 

6 Il6.5n 


68 


60 


&20 

3 

6.80 

1.80 




5 

141 

238 

18 

28 

14 

-86 

13 

21 

200 

11 


Sept. 

10 ■ 90 


6620 


50 ilB.70 FIS’fb.lO 


11. GO B 

1 - 9 ' 

• 6.70 


43 

10 

10 


12.50 , 
10.80 B 
8.70 8 




: 3.60 
; 4.70 
■ 6.50 
7 

! 8.70 
;11.80 
, 3^0 
1 1.30 


4 ? 5.20 B 

_ I _ 


- I — I - i - i 


jll.50 | |i 

f 16D ! J 

1 J 4 .6110,43 
13 J 2.30 A; .. 

i **2J - 

8 8 B| 


21 


Apr. 


37 
58 
181 
114 
SAG 
FL501 223 
F1.170; 16 

n.!50| 3 

PI. 2 70 1 • 101 J1BA0 
FI^6Q 55 - .1,30 


|12A0 

4.50 
|12.30 

2.30 

6 

2.80 

2.10 

5.40 
2.80 A) 

2.40 Bj 

7.50 


3.40 
1.80 
ZJBO 
1.80 
2.60 
1.30 
4.50 
1 



1.80 

1A0 

8.10 

6.20 

1-30 

8^0 


6 

6 

51 

72 

7 

0 

289 

30 

71 

0 

6 

6 

0 

~t 

7 

348 

447 

20 

56 

1 

18 l 
14 
90 
67 
154 
63 

8 
383 

1 

10 


July 
19 

12.50 
15 

5.10 

8.20 

6 

3.30 

9.40 

4.40 

4.10 

9.70 

2 

6 

3.30 Bl 

3. ID 

3.90 

2.50 
I 6.50 

3.50 

100.50 

3 i 
1 160 1 
i 2.80 Aj 
I 3.201 
! 9310 ; 
110.70 
‘ 2J20 
' 0.80 | 
111. 60 | 
I 2.30 ! 


. 4 
21 
17 
5 


Oct. 

■ 21 
■17.50 


lFI.3B5.bB 


18AF1.1& 
6.50 . ,, 

— jFL3l6.m 

5.70 >F].l&4.to 
10J0 | 

5.40 B R.75 


43 
30 
11 


5 

5 

12 

5i0 

51 

20 


— iFl.l 82.60 

6.50 n.iBs^o 

6.50 Fl.63.60 

| 4.90 'Fl.^0 
3.20 ■ 

‘ 0.80 Fl.156.DB 

I ~ 1 „ 

- FIJ80.BO 


J - iFr.6800 
* 3.60 FI.fi9.30 
_ "■ 5^0 I 
135 ;ia.2C> jFfjB3.20 
313 115.50 

- FI. 76. 60 
IJBO „ 

16 P1.330 


33 

2 


500 

4 


TOTAL VOLUME IN CONTRACTS: 22,381. 

A-Ask 8^ Bid C=Call 


PtePUt 


Barton Transport Did 
Calcutta Elec Supply 
27 (13.2) 

Dublin Gas 4pcOb (£1/ l£20 
Man Ship Canal SdcPD tti 1 44>, 5 
Merssv Docks Hart, Comb Units 38 9 h 
40. SUKOb T9T9-NM7 OU). (tec 
Db 1994-97 £S4 1 12,2). 6>tocDb 1996- 
99 £54 <1 3 2). S»»KDb £19 (12/Z) 
Milford Docks 3‘JOCDb £36 U2J2) 

WATER WORKS 

BBurncmeuth Dirt Water 9pcPrf 1987-89 

£102 (1 1i’2) 

Bristol Waterworks 3 -5 pc 
4.0J5pcPrf 1 983-86 £87«* 

Db £»>.- (13/2, 

Cambridge Water 3 .5 pc £37 02/2). 

Cb £28 (11,21 
Colne Valley Water 4.025pcPrf 1988-83 
£50 <« 2) ... 

East Anglian Water 2.BprPrf £25 (11/2) 
East Sorrer Water lOpcDb 1997-99 SMB 
(i y2) 

Eastbourne Waterworks 4.2pcPrf 1985-07 
£83 Jj (1 1(2*. lObPCDb 1995-97 £91 
( 1 3 2 ) 

Essex Water 3.5PC £37 3.5pePrf £36.. 
a.SpcPrt 1984-96 £88 'J 9 (1512). spe 
Db £78 ft *2,. IDocDb 1992-94 £89 h- 
,1DljPsDb 1994-95 £»0N fll.T) 
Folkestone Dirt Water 4ocDb £30 <13, *2 5 
Hartlepool, Water BpcOb 1992-94 £77h 

Lee Valley Water S 9SocPrt 1 995-97 £70ii 
!S 2) 9'»cFri (1989) ElOBlj 
Mid Kent Water 3.3 pe £37 
Mid-southern water SncDb £3Sb <1 iu> 
Mld-Suasex Water 4.9 k £50 (j (1»2) 
Newcas 1 ip Gal Mriead Water 4.9pcStk 
(1876/ £45. 3.5pcPrf £55. flpcDh £31. 
BucDb 1992-94 £77ri® 

North Sorter Water 4.Bi>cStX ESI <t2'r*. 
4KDb £30 (13.2) 

Fogsmoutn^ Water 4.0Z5KPrf 1984-05 

5th Staffs' Waterworks 3.5KPri £35h 
<11 *2). AZPtPrt 1983-88 £80 ra< 2 ). 
7pcPrt 19B8-90 £79 (1X2). BUpcDb 
1998-2000 £79 1«® BOL® 

Snruferisnd Sth Shield, Water 3.SocStk 
£361: 7 (122). 4.2ncPrf 19B6-B8 £B4'j 

Tendrlnv Hundred Waterworks 5.5k New 
£13 325. 5.6K Pfd (£101 S26 

WVevhsm East Denb Water 4.9pc5tfc £47 

York Water SpeDb £38 (13/2). 

UNLISTED SECURITIES 
MARKET 

Access Satellite Intnl (5p) 210 12 4 
Applied Botanws tZod.ii 1995-2000 £70 

Applied Holographies Wts 148 01/2) 
Bennett Fountain Grp (10p> 14 L ii >» «ta 

Biomernarlcs intnl flop) 22 
Bliteblrd Toys dOo) 135 40. New OOP) 
T30 3.5 7 3 9 40 I 2 
Cluff Dll B *3. Wta 12 3 (13'2i 
Cobra Emerald Mines NPV 100 (13.'2> 
Conjlri Tern Invs New (20o> 99 
DDT Grp ISp) 1GB 113 2) . 

Eidrldge Pope A (£1) 20S® 

Glbhj Mew 165 
Gould fl) 100 (11. *2) 

Intern s<on Video 7ocPrf (£1 > 22 

Lndn I , M * n ’OocDB 1 9B3-9S £79 

Mem com Intnl Hides (10p1 28S 8 00 4 
Optometries >USAi fXO.Ol 1 46 
Paul Michael te-lsurewoor (5M 28 (11(21 
Pet role* '?sl 63 

Sanaer, 39 40 Ij 1 2. S.SSocPrf (£1) 53 . 
£Z5pcPr1 (£1) 72. HkG 1994-2002 

Spofax Television Hldgs 99; 'st 100 1 t 2 
Swindon Private Hospital (£11 120® 

Svnnpse Com outer Services New <50) 210 
2 3 7 i 20 
Syntcrlu/s (10 p) 51 2 4 
Thoraoc Gra >5p, 85 ri3,2» 

Whitworth's Food Gra «Sp) 125®. New 

wDi 1 Za 3 5 7 S 30 

• RULE 535 (4) (a) 

Bargains marked in securities 
where principal - market Is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted In London and deal ing s 
are not recorded in the Official 
List 

Aberiovte 575 112,2) 

Acorn Securities 15':9 (12/2) 


Mr Geoff Stone, director general 
(reorganisation), and Dr John 
Wright, designate director of 
health and safety. Mr Roy 
Matthews becomes advisor to the 
executive and remains director 
of health and safety to end 


private companies services. 

* 

Mr Stefan and Ms Patricia 
Sargent have been appointed, 
from March 1, non-executive 
directors of MOUNARE, a 
„ , . facilities group acquired by 

March 1986. Mi* Craigs appoint- Television Services International 


ment follows the retirement 
of Dr Peter Howard. Mr 
Matthews* appointment follows 
the retirement of Mr Fred Cohner. 
Mr Roy Hoognton, director of 
production, north western region 
and Mr Tom Mclnerney, direc- 
tor of production, south eastern 
region, wiil botfc assume addi- 
tional responsibilities for the 
running of thek regions follow- 
ing Mr Craig’s movement from 
the post of director general, 
north western region, at the end 
of February and Mx Stone’s 
movement from the post of 
direct cxr general, south eastern 
region earlier this mouth. 

■* 

Mr Sam Notidn has been 
appointed director, business 


at the end of last year. The 
Sargents will continue to manage 
their own business, Stefan Sar- 
gent and Partners. 

-k 

Mr Robert Wiffen has been 
appointed to the board of 
BRUSH SWITCHGEAR, a 
Hawker Siddeley company, as 
sales director. 

ir 

Mr R. S. Clague, lately general 
manager of the Isle of Man 
Bank, has been appointed c faatr- 
xnan of the board of t hk 
ENGLISH ASSOCIATION IN 
THE ISLE OF MAN, merchant 
bankers. 

★ 

Hr Ron Morfee has been 


develpoment at the AMERICAN appointed managing director of 
CHAMBER OF COMMERCE BHP AEROSPACE, division of 
fUK). He was assistant director Bearings, a subsidiary 

of the London office of the Port 0 C RflI> Group. He joins from 
Authority of New York and New GEC, where he was managing 


Jersey. 

* 

Mr Dale Flshburn, director of 
planning and research at ARC/ 
Everetts, is joining VALIN 
POLLEN as director of planning 
from March 1. 

★ 

Mr Tony Johns, until recently 
a director of P-E Consulting 


director of GEC Small Machines. 

* 

BARTLETT GROUP has 
appointed Mr J. T. Rowlay as a 
non-executive director. He was, 
until his recent retirement, 
managing director of J. Hep- 
worth and Son. 

★ 

Mr David J. Mumford, a direc- 


Croup, has joined the - BRIAN tor of J. Henry Schroder Wagg 
WOODHEAD GROUP, Binning- and Co, has been appointed to 


ham. 

* 

Mr Rupert Baraford has been 
appointed London office director 
for JCB SALES following the 
retirement of Mr Mike Symons. 
Mr Bamford, younger brother of 
Mr J. C. Bamford, founder of 
the JCB Group, was commercial 
director for JCB Transmissions, 
Wrexham. 

•k 

VAULDALE ENGINEERING, 
a subsidiary of N. G. Bailey & 


the board of THE TRANS- 
OCEANIC TRUST. 

* 

TATUNG (UK), a subsidiary 
of a Taiwanese company, has 
appointed Mr Michael Foster, 
formerly with the Philips Group, 
ITT Consumer Products and 
Comet, as deputy managing 
director and vice-prcsidenL Mr 
Tony Adams, previously sales 
director of Atari, becomes 
general commercial manager, 
and Mr Jimmy Paget-Brown 


Co. has made a number of becomes general sales manager. 


board changes. Mr Noe] S. 
Bailey, a director of Vauldale, 
becomes chairman: Mr Dennis 
A. Smith and Mr Harry Sumner 


Mr C. C. Scbnepnert will leave 
SH^ERNESS STEEL COMPANY 
as chairman, chief executive and 


1112 ) 


Actlnor AS £24 L® (12/21 
Adelaide Steamship 45a (. .. 

Afttema Steel Carp £15 <8/27 

ftSSi ,S1 * c,1 « 

AmceMndustrlal HMos Class A Com 14® 

Anwrlran Can £441*® J13/2) 

American Home Products USSS51*® (12/2) 
American Hospital Supply Cars £27 fltl2) 
American Standard £30\ 

Amoel EXPleralion 147 (B/2 1 

Amool 119 £1212) 

Amsterdam- Rotterdam Bank £16.35 
Ariadna Australia 34 
A*hten Mining 59 

Assoc Mangangsa Mine* of 54 £42 (12/2) 


are apointed directors; and Mr director from February 26. He 
George T. Critehley becomes ^ as ^ een chief executive since 
company secretary. Mr Bryan 19 ?1 and chairman since 1076. 
E. Carter continues as managing Mr C. E. H. Morris, a former 
director of Vauldale, with Mr managing director of British 
Smith now responsible for the Steel Corporation and presently 
company’s Aberdeen offshore vice-president, technical of 
operation. Mr Bailey is manag- Co-Steel International. Whitby, 
ing director, Mr Smith and Mr Ontario. Canada, the controlling 
Sumner are directors, and Mr shareholder of Sheerness, will be 
Critehley, company secretary and t* 1 * new chief executive of 
a director, of N. G. Bailey & Co. Sheerness; Mr G. R. Heffernan, 
. president nf Co-Steel, will be the 

TRETT CONTRACT SER- non-executive chairman and Sir 
VICES has apointed Mr Leonard Jack Hampton, who is a director 
Ashworth as chairman on his of Sheemess. will become non- 
retirement from Davey Corpora- executive deputy chairman Mr 
non. He was a director -of P- A. Learmond- the founding 
Uavey and chief executive of shareholder of Sheemess will 
Davey Engineering Industries. continue as a director* and 


* 

BINDER HAMLYN has 
appointed the following national 
directors: Mr Frank • Akers- 
Douglas (personal financial 


deputy chairman. 

Mr Peter C. Adams has been 

appointed production director 

of BRUNTQNS (MUSSETS 


planning): Mr Rodney Graves BURGH). He was with R«*ieh 
(corporate financial services); Rones as sito 
Mr Paul Morris (Nation ser : host™ Wi4 Mil™ ^ C1 " k ' 
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MWluid Bank Tst Cerp (Janoy) Ltd 
2B-3d, HNI St. S* Heller, iarsey. 

MdBfeOaCt 100.3 100.?») +0.S ?l!|I 
MpBklntBd 11 .03 1.05 .... 7.62 

Minerals Oils Rss Shra Fd Inc 
PO Box 1B4. St Heller, Jefaev. 0534 27441 

MrsFebld 511.25 11 .59 5.43 

Samuel Montagu Ldn Agents 
1 14. Old Broad St, EC2. 01-526 343a 

MtAmECzl 121.3 1273 —0.5 4.49 

MUwhiIi) 74.5 7B.6 +1.1 fi.OB 
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MtSaFbl 2 £15.39 15.40 ... 

MtColdlz) 50300 0.525 — 0.D1 
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JDjnJl HK541.74 45.18 .... 0.16 
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MFRNF14 510.35 10.37 .... 1.24 
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— Jtrt *7 ci - 053A-73U4 poriedariaPtaee; StHdler Jersey, OS4-273Q1 , ®48WW8S 

Cra— Straeegy pTOGTOed Co News mat Sri*. SSJlte^ZZzd — l 1 ?^ 


1X34 

Ueyds Bank (ILL) UfT Mgn. 

Sji PJLBra 195, SLHritar, Jeney. 


0481-23488 


053427361 
I 579 


— OrtariritaM -Slfl wx -CL to rata Mara 4 

- ftitdpe MtoBement Ltd. 

Z GPO Bn 59ft Hsng Kara 

Z . mwppu. — -Jyyco utd +70i a 


L34 S.T. TKtarim F4_ 

l S.T. PacHk ft- 

AT.AseMHKGrosXt 

G.T.SnektMnFa. 


loo U8 7fe Bank Itonmtieeal, Beam 

_ PO Bra 43ft 1211 Genera (SwtaertwxO 

— uejdiiPtn Drier kuju* 10471 

_ — Uridsiwl Grate ZZSFLcna Llrig 
057 Uridi Iwl iissrat BFsiO n*g 

us UriSiseiPacmcZZ3n34.9 iS3 


LL5 

u 

7J 

.Zj loo 


m z sessra 


_ Fn.IIJ.Mx 

Ptw. Ymia 

_ Pna.6xn.Oxr. 

— Swim Life Prurient Ltd 
~ 99-101 1— GB-Rft . I r wnoita . 



1 1L00 «x6sm Fd Mngrs Otar East) UtMM 

l ,a« 1608 Hrtdteo 1^10 ferranri Aft Hsng Kong 

“ KtariaTS WblSJSj 26*3 Zj BM 

.= bsLBteFwd TtajB.735 US -ow 06 

HKAPstO.rn FHJHKS8.736 w9 4U« 2A 


Ueyds Inti. Money Market Fund Ltd 

PO Bra 13ft M Peter PC Gnerawy. 0481-24965 

acfczzd I zd 1 ?* 

4to dntxe rip FtAnray P. 

Ueyds Ufe (Isfa ef Mae) Ud 

BritefetaCasttatOMLlDM. 0624824X51 

SAIF .... 11260 L3271 1 — 


HUInFdinKb) 54-7 57.0 .... 

EtfyFdtaXlj) 107.2 114.0 .... 

IrrtBcFtJf*)* 82-5 85.0 .... 

*Sirb day orory Tliun. 

county Bank currency Fund u> 

Dollar Cbp* S 23 -4 546 +0.0045 

Sterling Class 511.6724 4-0,0040 
D-Mark Cl DM54.0447 4-0.0080 
Dutch OldrCI DFI53.U850 4-0.0079 
J4P Yen Cl YS.408.3990 4-0.8526 
Newport International Management 
Bank o! Bermuda Bldg. Bermuda. 


Victory Hun so. Dougins. loM. 0624 2511 T 

HlDhlntGItt 109-4 111.6 12-87. 

0*1 tAccumSfts) 210.2 214.4 

!b 5 Tyndall Intomatlonpl Assurance Ltd 
45 

Albert Horn*. St Tutor Pert, Guernsey. - • 

0481 2709 D 

Int Eoultv 499.6 S25.J» — 


NAmEoty 1 07 

DoS 1.160 

W' *»■ 

Son EuraEaultY I2SJ 


909 295 40600 Euro Equity 


IntlFxdlnt 516.2 


0481-26521 

L99 

LTO 

IQ.4J 

in ra 

ITS 

1024 
DA 


UO SAIF. 
06 


0732-450161 Op 


S3 S3 -3 


& - 


ill 


;K156JB 16L70 

to ante riuTOL 


- 1SB Uh Ltd 



- PO Bra X- Km Hi*. Atoer, Hmts SP10 2PG M -to 


■HD .. I t Fond M iw i n r hM 

«aATruBatLMJ__kL7 9tad 

AflJmerhnftDral toEw 

PO Bra 583, S Htflrr, Jerasy. 8B341 

SteritagtoW _tlDJ9 UUd -fftoj 

arrteCB ... dliJl .1432 +333 


- Gartmere Fund Munpcro (I0M) (a) 

1 “ PO Bra 32. Ps u gta i , Utari lira. 062423W1 

« && ?55fe!6 3^ zd 06 

^ AssicnnziBOl GENERALI ftpJL 
HW PO Bra 13ft St Peter Prit Gnei iaey , CL 

is asi»sj2=gsss as d = 

Global Asset Managnt ba nt Curpn. 

I sa PO Bra 111, St Peter P»L Gueririty 0481-28713 

! — CAM Wnrtdwrie j SUftOS yftMj — 

GAH0O_ — &3B40 *Z0t — 

». CAM Bate- --J SUKA -0J2 — 

FrisrGAM 02267 +LK — 

CAMTto-Z 0193 -HZ — 

L4JI Imitate Z mm +C-1| - 

gam Prone oixtn +«2 — 

74777 caMArateer J S12L67 -am — 


Louis Dreyfus Cumeindlty Fad 
elb Tniaee, PO Bra 109ft Cayman tatote 
Jenny 5L VttaaOra 1)554^3700. 


M ft G (Cayman) Ud. 

PJL Bra 70ft Catena! Arouse. Greed i 

Altarik ExFroll tej7 &90| 

Aritniw Ex Fro u Z-glTb Z.M 

CriSexFTOP. ■ ■■ I ranjv KM 

UECPB-Utell 04&99 52JS 

tod.. , fem 

(toBB ..BEST 62301 


—J 22B 
228 

is 


HimgBmmt (Btenmfioimi Ltd 
^3 - Bfcnl Bento Bldg, Qeiwida. 8092954000 

at : aiSfrrrdSa S3 d = 

«a - ^ Prices n Fro ft to dttte Fro 15, , 

» = S!gfcr=t!i d = 

Mon ro Jei A to dtog FTO ft 

BB4 I 7 ®® kUoafeetaptro Hnmr Grofunds 
““■* m P0flBX9ftSt Peter Pm, Swstmj. Om-OHH 

*2S = 


to pdte Fdxkuy I 


■ *4' z ’a Eton* Aunroncr U Ltd 

*' Zj ' — ftfiananid^mftiwriDftroiiwiL 
-'BBSSs==®l ■'■at 


0264 6Z1M 



1st Carrey ELL* 

_ SattaffWd Manayratut Ce. 

^ _ P0 Bra 19ft Nwnto.Pmmtfi 


083474777 C4M AratWnr— J J12L47 I 

!*mi GnmHfic Mum— a«Bt United 
7d UO PO Ras 73,5; HeUrr, Jersey - 
— J “ CfMriBelsrTtt ■■■■ .... fl RQ LS6l 

to oratag dra F ri ra uy 20. 


un Zj — m rate ii tuu wM -J 


Norcap Fund Managers (Barmude) Ltd 
Bank of Bermuda Bldg. Bermuda. 

809 2SS 40000 
AmerTst S9.74 10.13 +0^1 — 

Normandy Trust Mnn agars Ltd 

29- Athol St. Douglas. loM. 0624 29696 

Nay Mt £0.9364 9.556 — 

NdvCt £1.1404 1 .2089 2.00 

Crf.Gr £O.S359 0.7010 .... 2.00 

NprtiigttB Unit Tet Mngrs (Jersey) Ltd 
PO Boa 82. St Heller, Jersey. 0534 73741 
PacPdFebG Si 1.29 12.14 — 

Pacific Basin Fund 

10* Boulevard Royal. Luxembourg. 

NAV S1S.54 . . — 

Inv. Adv.. MAG inv. Mngt. Ltd- Londan. 

Pa rioter Bond Fund S.A. 

1 0* Boulevard Royal- Luxembourg. 

NAV S9.32 ... — 

Porpuetual UT Mnpra (Jersey) Ltd 

PO Box 459, St Heller, Jeney. 0534 74517 
OftShrGth S1.1B5 1.260 .... 1.00 

Phoenix International 

PO Box 77. 5t Peter Port. Gucrnser- 

0481 Z5559 

InlDolUrFd 54-54 4.8S — 

FarEa&tFd «.S1 3.97 — 

IntCmcvFd SI .64 1.77 — 

DlrFxdl ritFd J4.22 4.55 .... — 

5tl9 Pxd • £2.50 2.70 — 

Providence Capitol International Ltd 
PO Box 121. St Peter Pert, Guernsey. 

0481 2B726IB 

£UKFxdJnt 160.2 172.3 — 

CUKStkMkt 187.8 202.0 ... — 

£StgMM 162.4 174.7 .... — 

£5D«IMIrt 106.9 113.9 ... 

SlntSikMkt 106.7 1-14.8 .... — 

SlntFxdlnt 119.7 128.8 — 

IDMrMud 118.2 127J — 

SlntCurrncy 106.4 114.5 .... — 

SWIdTech 130.3 140.2 .... — 

'MAmStMk 113.0 121.8 — 

S Far East 1 04.6 1 1 2.5 ... — 

SriFrMad 5.1 88 S.S78 . . 

Prices Feb 1 3. Next dealing Feb 20. 

For other orlces ring 0481 2672619. 

Putnam International Advise is Ltd 
10-12 Cork St. London. Wi. 01-439 1391 

Emere Health Set tlO-85 — 

International Pd 557.40 — 

For Quest Fund Man. (Jeroovl 
sun Roval Trust Intnl. Mngt. 

Qufltar/Heinold Commodities 


StlgFxdlnt 259 


S '&l m ' c ?.%o 8 

Commodity 541. _ 

DOS 3.66 

G 8?S 

W h S? !U a3b- .. 

Inti Mngd 416.5 4383 

llK°Mangd 2K-? 2^4 

DO S 2-845 2.995 

Tyndsll-Guerdien Mngt Lid 

POBax 1256. Hantiltan. Bermuda. 
T-G Amertea n S21 J5 

T-G Money 524.43 


T-G Eurobond SI 6.92 — 

T-G Commodity S24.40 — 

T-G Mortgage CULE2 — 

Wit? = 

tlH u :::: - 

M. G. Tyrrell A Co Ltd 

PO Box 413. London W13 9NY. 

Ortac S1 1.80 12.10 .... ~ 

Unlco Invest Fd Mgt Co SA Lux 
London & Continental Bankers Ltd. 

2 Throgmorton Ave. London. 01-635 51 11 
UsInvFd DM72.51 74.70 +0.10 t- 

Union-lnvestment GoMlIachaft GmbH 

Postfach 1 6757. D 6000. Frankfurt 16.. - 

Unlds DM20.79 21.90 +0.10 -A 

Unlrak DM73,94 77.65 + 0.05 — 

Unlrenta DM40.95 42.20 +0.10 

Unit Trust Serviced (Jersey) Ltd 

PO Box 1 94. St Helier, Jerwy- 0534 72936 
TaraetMCF 107.6 113A . . 4.06 

For Vanbrugh Currency Fuad to* -• 
Hoi born Fund Marusenefit (Jersey! Ltd . 
United Fund Menage ra Lid 
16-18 Queens Rd Centre. Hong Kong. 

5 A Mlv Tst 38.05 6.21 . . *.T*V(Ld2 

S. G. Warburg A Co and subsdro 

33 King William 5t. EC4R BAS. 

01-280 2Z22 

m imi 18.82 + .«? 7 .75 

SelartRlsk S15.91 16.49 1.52 


j: 31 AS Gresham St EC2V 7LH. 01-600 4177 I9 * 41 to* - Street, St Heller, Jsy. Cl 


RsRNAV 5154.90 — 1 92 

Next dealing d*te Mer 7. 

Re* Brothers (loM) Ltd 

29 Athol St. Douglas. loM. 0624 29696 

Bond Fd £1.29 1.33 8.44 

Richmond Llfo Ass Ltd 
4 HIM street. Douglas. loM. 0624 294di 
Gold Band 241.0 Z56J >0.9 — 

StrlDpBd 180.63 192 60 + 0.20 11.59 
UK Gilt Fd 162.9 173.1 +0.9 — 

Roth* child Asset Management (Cl) 

5t. J alien's 5b St Peter Part. Guernsey. 

0481 26741 

OCAmerFd* S2 S3 2.99xd 0.95 

OCSCO*« 211.3 223.9 + 2.1 1.47 

OCCdV**- US.3 135.9xd — 

OCICdv* 530, SI 32.34 .... 1.83 

OCHKFdtt S47.47 • 50.49 — 

* PCS Feb 7. N.D. Feb 21 . *»PcsFeb15. 
N.D. FrO 28. •*«Pc3 Feb 14. 

N.D. Feb 28. ♦♦Dig every Weds. 


0534 74715 

Cmn Mkt £31.57 3238 1.21 

Far Ease £28.69 29.42 0.55 

Transatl £28.90 23.63 1.85 

Metals £1337 13.70 . . . s.47 

SeIMkt £23.61 24.21 .... 1.45 

Mercury Money Market Trust Ltd 
D-Mark DM80.0B . . — 

Dutch Guilder DFI1 07.81 .... — 

Japanese Yen YS.Daa — 

£ Sterling £20.34 — 

Swiss Franc SF77.99 .... — 

U3, S S34.4S _ 

1 Themes 5b Dooeias. loM. 0624 4856 
loM_ 60.5 64 A —D.2 7.4 

Inti Bond 42.2 44.9 + 0.2 7.4 

Wardley Fund Managsra (Jersey) Ud 
HK Bk Bldg. Grenville SL St Heller. 
WrdlvGlltFd 96.0 99.0 VlJE 


OClR £ 
OCIR AS 
OCIRCS 
OCIR DPI 
OCIRDKr 
OCIR DM 
OCIR BFf 
OCIR FFr 
OCIR HKS 
OCIR Lire 
OCIR S3 
OCIR 5F 
OCIR US5 
OCIR Yen 
OC Man £ 


very Weds. 

+ 0.006 11.41 
+ P.O05 9.92 


£16.346 +0.00* 

AS1 6.281 +P.OOS 
CS42.169 +0.009 

DFI54.08 +0.010 

DKrl 64.73 +0.038 

DM54.422 +0.006 
EFr979,48 +0.24 

FFr191.655 +0.055 


BFr979,48 + 0.24 9.46 

Fr19 1.655 +0.055 9.51 

CS1 08.065 +0.084 4.89 

L45 250 +15 1 2.70 

SS71.415 +0.015 . 4.55 

SF47.992 + 0.0039 2.92 

S33 J62 + 0.007 7.40 

Y6.798.6 +0.98 6.14 

E9.87D09 10.17535 — 


OCMwiDM DM39.09919 40.30F45 — 

OC Man S S1 1. 60 14R 11.96026 — 

Rottnchild Australia Asset Mgmt Ltd- - - 
17 Bridge St Sydney 2000. Australia. 

Five Arrows SI .45 1 .48*0 5.70 

Rouse Woodstock (Bermuda) Ltd 
POB 1179. Hamilton. Bermuda. 

„ _ _ 809 295 2244 

Svntxmfrenil £10.94 .... — 

Royal Bank of Canada Funds 
PO Best 246. St Peter Port, Guernsey. 

0891 23021 

R8C Invest Managers Ltd 
IntlncFd £i 0 24 10.90 .. . 7.70 

IntfCaoFd SI 8.68 20.24kd - 0.02 — 

NthAmFd SB. BO 90.38 + 0.13 — 

FEst*P*CFd S9JI 9.98 — 

Candn Fd CS10.49 11.21 +0.03 — 

RBC Inti Currencies Pd Ltd 
U.S.S S24.25 +0.02 — 

Canadian S CS30.17 +0.02 — 

£ Sterling £12.09 +0.01 — 

D-Mark DM54.85 + 0.02 — 

Swiss Franc SF42.36 +0.01 • — 

Jtoanese Yen Y6.682 +3 — 

Managed Fund S22.42 + 0.07 — 

Royal Trust Inti Fd Mgmt Ltd (x) 

PO Box 1 04. Sr Heller. Jeroev. 0534 2744 1 

StrlFXdFd £0.81 S 0-827 9-96<d) 

Inti Sees St. 127 1.1 71xd .... 0.83 

Inti Bd* 30.674 0.684xd . . . B.OBrdl 

Prices on Feb 1 3. Next dealing Feb 20. 

5 Cl /TECH SA 

2 Boulevard Royal. Luxembourg. ■ 

SCI Tech NAV SI 0.1 2 — 

Save ft Prosper International 

PO Box 73. St Helltr. Jersey. 0534 73933 

Fixed Interest Funds 

DM Bd DM10.68 11.27 +0.04 4.88 

3 Fad Int SB. 14 8.68 +0.00 10.14 

5tig Fxd 107.9 114.2 +0.7 12 28 

Yen Bond Y1.450 1.540 +10 2-92 

equity Funds 

GlblPrtFd *4.86 5.03 +0.06 0.63 

UK Growth 164.2 177.6 - D.3 2.38 

Inti Growth J1D.1I 10.93 +0.14 1.01 

Far Eastern S2D.34 21.99 +0.54 0.34 

Mth Amer XB.90 9.63 +0.01 0.10 

Gold S8.5B 9.28 +0.17 1.S1 

Multicurrency Reserve Funds 

U.S. 5 1.00 — 7.66 

D-Mart 10.00 — .... 4.40 

£ Sterling l.QO — 13.68 

Yen 1.000.00 — 5.19 

Deoostt Fund 

Sirl Deposit 194.8 195.0 +0 3 0.13 

All funds are dally dealings. 

Schroder Mngt Services (Jersey) Ltd 
PO Box 195. St Heller. Jersey. 0534 27561 
Schroder Money Funds 

Sterling £16.9789 13.17 

UJ. S S30.1062 7J4 

D-Mark DM54.S056 4.73 

Swiss Franc SF53.4341 426 


Wardley Investment Services Ltd 
1.41 4lh floor. Hurchlson House. Hone Kong. 
9.92 Wrdly Trust £5.55 5.93 1J5 

8-3B WdvNKAF 529.16 29.92 . 4j| 

5.27 WrdvBdTst S9.75 10.30 . . 6^21 

Bae Wrdly JapT £32.42 34 J7 . , d39 

4.77 WrdlvPrCT SI 0.38 10.91 . .. . 2.02 

1.51 West Avon Secs (Guemeey) Ltd 
2.70 Borougn Hse. St Peter Port. Guernsey. 

ill GIHAOotFd £1.07 T.,3xd TR 

7-40 UJ. ft Opt S0.98 1.03 — 

* 11 World Wide Growth Management 

— **«»»>• Luxembourg. 

WwdGthFd *11.64 .... — . 

I- - - . inv Ad* M A G Inv Mngt Ltd. London. 

5 70 WfBn Comm « , '*y Management Ud 

S* Georon Sr. Dpuglas. loM. 624 25015 

S^> Fd si:? in ±?:4 n°o 

Srn c c M n5v% d d ?1:S S:? zj:? 8 i£ 

FlriFutFU 32.4 33.7 -0.1 — 

Yamalchi Dynamic Mngt Co SA 


10a Boulevard Royal. Luxembourg. 
Dynamic Gth Fd £0.55 ... 


Money Market 
Trust Funds 


, 2744 1 Horn CAR Int cr Notice 

9 -96jd) Thn Money Market Trust 

B.ogrtn UQB victoria St. EC4P 4ST. 01 -236 0952 
1 20. Cell Fund 13.B0 14.37 6mth Call 

7-dav Fund 13.81 14.39 6itrth Call 

Oppenhn imer Money Management Ltd 


0534 73933 7-dav Fund 
MnvMgAcc 


11.27 + 0.04 4.88 

8.68 +0 06 10.14 

114.2 +0.7 12 26 

1.540 +10 2.92 

5.03 +0.06 0.63 

177.6 -0.3 2.38 

10.93 +0.14 1.01 

21.99 +0.54 0.34 

9.63 +0.01 0.10 

9.28 +0.17 1.S1 


66 1 Cannon St. EC4N 6AF. 
CaM Fund 13.8O 14.27 

T-dav Fund 13.88 14.36 

MnvMBAcc 13.62 14.33 

tolar 7.12 7.24 


01-236 1425 
6mth Call 


Money Market 
Bank Accounts 


Artken Hume 


Norn car int Cr Notic 


30 City Rosd. EC1Y 2 AY. ol -638 6070 

Tre esAcc 13.7s 14.48 t»r Celt 

MthlneChq 13JO 14.37 Mtti Call 

Bank of Scotland 
38 Thresdnecdle St. EC2P 2EH. 


1 7J4 Cl,eaueAee 13-20 14.C 

4,73 Barclays Prime Account 


01-62B 8060 
Mth Call 


J. Henry Schroder Wegg ft Co Ltd 


PO Bra 12S. Northampton. 0604 202691 
HlghintCJig 13.25 13.92 Qhr Cell 
Britannia Grp of Investment Companies 

J? FlWbun' Lire. EC2M SOL. 01-558 2777 
Cater Allen 13.25 14.09 Mth Coil 

Charterhouse Japhet pic 
i Peternoster Row. EG4M 7DH. 


AmrnFehS S26.07 
AaFdFsbl 1 *27.10 
ChusdFblS SI 0.98 
DlgTtFbl* ASS. 68 
JapFdFbIS SI 6.35 
TrafFdJ31 SI 6.1 6 


29.18 

D.32 

3.97 +0.02 

17.56 

17.15 

— +0.15 


01-382 6000 
.... 0.40 


N&TFebl 1 *39.39 
Schroder Unit Trust Mgrs Int Ud 
Box 273. St Peter Port. Guernsey. 


Sterling 1 it* 
Ui. Dollar 730 
German Marks 5.0 
Swlis; Francs 2.0 
JaoaneM Yen 5.0 


13.25 14.085 
730 7.763 


0481 28750 Swiss Francs 2.0 

MedCrney* 6i9.fi 652.1 +0.5 fl.12 Jinikh ym 5.0 

£ Fxd int- 609.3 642.7 +4.5 7.78 p n nnnrothr*. D..L 

£ Eauitv* 177.1 1B9 4 -0.9 2.ii L-o-operatlve Bank 

SFxdlnf £1.049 1.129x6 +0.001 8.88 78-80 Comhlll Ert 

SEQUlty* *1-728 1. MB -0.005 0.54 Uterfil 000 ,2 M 

HKFd* HKS9.650 10-320 +0.242 1.94 Oreril.MO 14“ 

Schroder Uts Auurmac* Int Ltd r>o— > . '. 

MgciCrncy 70S.7 758.2 — Darlington ft Co l 

£ Fxd Int 755.2 111 A .... — Tm». 

£ Eoultv 189.7 203.9 .... - — Dsrtlngton. Totnel. 

SESUT £1^715 llsis — MnyMktAee 13JI 

SM S:?H I:!?! ■:*: = Hroideroon/Bank 1 

Prices on Feb 13. Next dee line Feb 20. 36 Thread needle St. 

- Dallv dealing. MyMthCdAc 13.0C 

Scrimg sour Kemp -Gee Mngmt Jersey Lombard North Ce 

, Chnnng Crora. £t Heller. Jerrej- ^ 

SKGCnnFd 327.6 S37J5 _ — ■ 13 - 

BNST i;§S ivi:I :::: 7 *-l “‘cKieinworti 

Securities Selection Ud 9 1 "* 9 N “ l LoMon 

Bemuds Hse. St Peter Port, Gueroroy. HighlntChAe i3oj 

Forexfund *6.82 7.17 1 — Midland Bank pic 

Sentry Assurance International Ltd Sflhi2r£i* ,,t 7? l 2i 

PO Box 1776. Hamilton S. Bermuda 55303 «'BnintC»ni 13 . a . 
For Fund* Prices Phone UK 0908 670505 Provincial Trust (I 

Singer ft Fried! ander Ldn Agents ZDw!* W * ir R0 ‘ ^ 

21 New St. Bishops®*™. ECM 2HR. Chegue Aec 14.00 

Dekefds OM30.21 31.75 ®4 ^ PnMPBr,mi 

TofcyoJnSI *62.80 — .... 2.30 28 Western Rd. Ror 

Standard Chartered Off Money Mkt Pd High Int Act 1 3.1 o 
PO Box 122. St Hollar. Jersey- 0534 74454 Pre mler Aec 13.10 
.Sterling £11.3196 + 0.0035 11.36 Tyndall ft Co 

U.S. * *22.8143 +0.0046 7.44 jolY-f Drtrjz. uw. 

D- Marta DM53.41»6 +0.0066 4.63 ^-9-33 Prtnceis Vleb 

Swiss Fr SF41 .7916 4-0.003* 3.08 D-m.n- Arr 11m 

Jap Yen Y5.395 6385 + 0.7647 5.15 85!”" *.*“ 

State SC Bank Equity Hldgs NV Money a«x 13 Ji 

Car Mgr Co. 6 John B. Gorsirawcg. Curacao. J- Henry Schroder 
N« asset value Feb 5 £8.76. Enterprise House. P, 

Strategic Metal Trust Mngrs Ud Special a« 13 jo 

48 Athol St .Douglas. loM. 0624 26866 Ovr£i 0,000 13.75 

StrMTt 50.9013 0.9280 - 0.0217 — NOTE5--CAR c^, 

Stronghold Management Ltd lnI freo “" cv » 


36 Thresdnecdle St. EC2P. 
MyMthChAc 13.00 13.80 


01-246 3999 
Mth Call 
MUi Call 
Mth Call 
Mth Call 
Mth Gall 


Co-operative Bank 

JiWSfSES" 11, 1 C3 - 0T - S2fl 8543 Ext 464 
Undr£i .000 12.00 12.55 Qtr Call 


Dartington ft Co Ltd 

ZI Dsrtlngton. Totnel. Devan. TQ9 6JE. 

— MnyMktAee 13J0 14.20 08 Qtr WZ C4ri 

— Henderson/ Bank of Scotland 


01-629 BOBO 
Mth cell 


Lombard North Control pie 

iL? ru R? 5,1 W1A IDH - 01-409 3434 
Notice Deo 1 3-25 1 3.66 Ret 14-day 

M ft G Klelnwort Benson 

91-99 New London Rd. Chelmsford. 

ui-si-WM*. 02.4551631 


HlghletChAe 13J15 14.10 Diily ~ cill 

— Midland Bank pic 

HtahSo^ ht ?f l Sv °Ti 2 n 20M9E>rt 87 3 B 
5303 "■ahlnu-hN 13.25 13.92 Qtr Call 

0505 Provincial Trust (formerly Choulartom) 

32..£» hlev Rdl Altrincham. Cheshire. WA1 

tA.OQ 

3000 Sava ft Pros per/Robert Fleming 
2.30 28 Western Rd. Romford, rmi 3LB. 

^ High Int Ace 13.10 14.00 DaMy S ®C*fl 

4454 Premier Aec 13.10 14.00 Dally Call 

i'55 Tyndall ft Co 

a,BZ 29-33 Princes* Victoria 5L Bristol B58 4BX. 

|f| Demand Acc 13.70 14.43 °atr 73 Call 

Money ACC 13 JO 14.20 Qtr Chor7 

scan. J - Henry Schroder Wagg ft Co Ltd 
Enterprise House. Portsmouth. 

Special Acc 13.50 14.37 *Mtti B27 Cai'| 

W« Snll2^S-°-J S - 75 ,4 “ Mth Call 

— NOTES— -CAR: compounded annual rate. 
Int Cr: frenuency Interest credited. 


0624 26866 Ovrfiio.OOO 13.75 
1217 — NOTES— CAR. coi 

Int Cr: freauency 


PO Box 315. St Heller. Jersey. 0534 70152 
Cmdv Tst *64.60 68.00 . . — 

Suhnvest (Jersey) Ltd 
4 Hill St Douglas. loM, 0624 29441 

TSB Trust Funds (Cl) 

26 Hill StSt Haller. Jenny rC1». 


TSB Gilt Fd 97.0 lOO.Oxd . .” l?0O 
TSBGUtFdJy 97.0 lOO.Oxd Z. 12 00 
SBjvFd 08.2ii3.sxd .::: « 3 

TSBGmwFd 10B.2l1S.9xd 3.33 

TSaCrncyFd 104.6 109.9 ... 

Price* on Feb 1 3. Next dealing Fob 20. 

- Taiwan (ROC) Fund 
do Vlrkrra de Coita Ltd. King William St. 
London. EC4. 01 -623 2494 

NAV *424. IDR value USS10.82I.85. 


Prices, y* In pence onless otherwise 
indicated and those designated S with no 
prefix to U.5. dollar*. Yield* CshStoa ”ro 
last column! enow lor all buying expenses, 
a O tiered prices include all expense*, 
b Today’s prices, e Yield based on Oiler 
1 IS&nM' ? Today's opening 
price, h Distribution free ef UK taxes. 
p Periodic premium Insurance plant, 
s Single premium Insurance, x Offered price 
includes all expenses except ■ pent's com- 
mission. V pflered mice* include all 
expenses if bought through managers. 
2 Previous ory'i or Ice. % Guernsey grass. 
i Suspended. 4 Yield before Jersey tax. 
r Ex-subdlvision - : Only available to 
charitable htriirs + Yield column shows 
annualised rate* 01 NAV Increase, 




i- 




Need room C — ^ 

to grow? V Growing 
Emigrate to \nSlai&/ 

Telford 

0952 613131 


1984-89 i 
Wgh Law 


BRITISH FUNDS 

l v M hr* 


M 


“Shorts" (Lives opto Five Teats) 


lZpc Co*. TB 

neas3pcl985 


ioS wJrrMsnijpciw 


99fi 96jfir«8%peCmJ5 


I2Vl*1985. 


.. . i-TOpcCm 196h | 

7reaj3pel986____ 


*2%pcl9S7 1 

*.l8%pel987 


87 

{Trees. IOpc 1987. 


WiViirw— 

97VTreas. 12pe 1987. 
87,’. Ureas' 


_s7%pe 198508ft 

92 Ji Etch J0%pc'B8.~ 

89|J Turns 9%pcC»'88_ 

77 rransport3pe'7808 
88 ,». Trias. 9%pe'B8_. 

94“ Treu ll%cc 19B9 
87 !i rreas^zfltCw.'W 
9011 Trias 10%«>c 1989. 
i ExchJDpe 1989 — 

E«ri> Upc 3989 
77%jTreas 5pe 1986-89 

1 VXMTreas I3flcl990tJ 

19MExc» line *90 l£20pd)n __ 


^awsass&sq 


98^1 ^Tnas-lfecCv iWJ 


84% 

105V 

ua, wrreasizyiewjztt — 

100% 8 b Treas lDpe 1992__ 

101 94* Trees lOiape C*199Z#-4 

111 % 95%Ea*.12%pe"“ 



1421 

3288 

US 1246 
293 1256 
1227 1230 
UJO 1217 
10-24 12JLB 

3-22 271 

10.71 1219 
1203 1211 
806 11.74 
US 13-90 
283 9.73 

1293 13-74 
1052 1269 

289 9.99 
10.75 11.74 
719 1109 
10.37 1275 
351 9.94 

1294 1274 
8-49 1226 
1007 1278 
10J1 1273 

30£ 950 

1021 1284 
125C Z272 
1027 1280 
10.91 1278 
1006 1283 
1237 1289 
622 10.38 
1240 1266 
12311 13.61 


Five to Fifteen Years 


frees ll%pc 1991 

1991 


104% Exb 13%PC 1992_Z~J 
9B% Trees 12%pc 199$* 1 
7% 71% Freeing 6 pc 19931* . 

IZMi MM,rrasl3%scl99»t 
126% 106% Tress 14%pe 1999)$ 

120% 106 Ea*13%pcl994._ 

114% 96%E*t*.12%pel994_ 

94% 8 Z% Trees 9pc 19“Ktt- — 

110% 94% Treasl2pel995 — 

66 58% Eas 3*4*9045 

100% 06 EjtdLlO%pcl995~ 

117% 102% Tires 12%pe 1995ft 

124% 106% Treas.l4pc*96___ 

94% 83% Tires 9pcl992-%» 

234% 118% Trees 15%pcl9»ft 

72% 69% RwWptHB 3pc ITO-toJ 
121% 104% Trees 13%pcl997tt_ 

104% 87% Ek* 10%pc 1997 

92% 77ij f rea 8 %pc 1997tf „ 

134% 118% Enfa.l5pe 1997 

98% 84% Eech. 96*1998 

94,1 88 % Exch.9%pcl998 , A'_ 

78 ST fif»6%pel99MB» 
138% 123% Tress. 15%pc f 98**_ 

115 100 % Lccft.l 2 pc 1996 

97% 83% Treas9%|ie 1999ft— 
116% 104 Etch. 12Vpc 1999 


91 mw.l0%pd9'n__— 
WWCrerarrtrlOVpeZW — 

Over Fifteen Yews 


im: 

90% +L 
95%+% 
10OV+% 
82%+% 
99% +% 
105%+% 
92Vs +% 

Ml xL 

10 £%s +% 
106 +% 
10 *%+% 


"la 


H3%.. , 
1 14%« +V 
322%+% 
IBPiH+k 
89%+% 
103%+% 
« +% 
92%+% 
109% +% 
133% +% 



1213) 1273 
929 1209 
mm) 1282 
1280 1286 
715 UU2 
1241 1278 
1222 1181 
1263 
1266 


1083 

1213 


1202 1293 


3259 

i?in 

786 

1250 

1260 

12.45) 

1204 


1032 1227 
129Q 1185 


& 

1299 

42 

1298 

12T7 

1243 

12.46 

1085) 

10 M 

9M 
123 a 


1203 

1187 

10.22 

1187 

1275 

1295 

1284 


809 

1262 

1269 

1290 

1218 

1183 

1182 

662 

1180 

1243 

nu 

1185 

122b 

1L25 

1086 

1268 

1243 

1210 

1240 

1222 

1222 


123%) 106%tTitas.l3pc2000 . 


128$ l^Tn3S.14pc'WJl . 


Eerie 13**9982 

100% 90 10*2002 

128% 110 % ireas. 13V* 2000 - 00 — 
114% mUTrezs-llitfC 2001-04— 

51% 43%Fm0ag3%*'99O4 — 
41% 37% EjnJUiP20cZDQ5t£4Op«fl 
123% 107% TrKB.12%* 200385 — ] 
87% 76% r ren- B* 2002 -06ft. 

117% 100 Tress. 11%* 200007 

132% 117% Tress. BfcieWJt— □ 
64% 56% Trees. 5%pc2008.I2»_J 
fBV 72% Treas. 7 %* 2012-158 — | 
124V 108%)EjpdLl2*T3-'17 

Undated 

41%) 35%jCoraels4* 

37%j 32*5warloan3%pct* — 

44% 4w3comr.3%pc'61Ah. 

31% zrflTre*. a «'66 Aft. _ 

25V ZZyCoosoKV* 

26 1 23 iTreas.Z%jic 


133%+% 

1152+1 

97%+% 
118% +1 
103%* +% 

ta 

115%+% 

82%+% 

187%+% 

125*4+% 

5BVO+% 

77%+% 

115tt+% 


118l[ 17.44 
1205 1258 
1244 1229 
1085 1279 
1271 1235 
1105 10.77 


734 983 

1080 1082 
1214 10.94 
1009 10.43 
1103 10.91 
1226 10.99 
9S 9.92 
1001 1037 
10571 1049 


38% +V 
35 +% 
43 +V 
29% +V 


2 * 0 + 1 * 

24^4*. 


10.44 

10.22 
B.4C - 


10.451 


1053 — 

loia 


108% 101 
94V 85 
111V 98%) 
101 V 


100 %) 

104 

looy 

106*3 


- 95Vl 


87% 

90V 

** 




tTreas.2**88 
1 00.2**90 
00 2**96 
Do. 2>i* *01 
Do.2*z**03 
Do. 2* *06 
00.2*2**09 
00 . 2 * 2**11 
00.2*2*13 
Da 2*j* 16 
Da 2 * 2 * *20 


,n nf 


inked 


09731 

<33291 

<267.91. 

(3O80l| 

<310.71. 

(274.1) 

□10.7), 

(29431 


3 a 

+% 

100*2d+V 
ioov+% 
103*2 +V 
M0V+V 
M5s+% 


u\ 


% 


3W 481 
388 159 


335 

3-i^ 

305| 

2-97 

198| 

1187 

2-94 

289 


( 2 ) 

481 


318 

314 

383 

335 

335 

1184 

109 

303 


(32201 

ini w-f in*. c-B* tn (-12711.. «<m 

Proipeetlw real re ii w i ip ti o n rote on prefect* infleilon of Cl* 10% and 
— C2)39Gr(bl Figures In parentheses show RPI base month for Memng, «e 
t& months prior to haie. RPt for May, 1984: 351.0 »if for December, 
1984: 3585. 


INT. BANK AND (TSEAS 
GOVT STERLING ISSUES 


l»|ira 3 Saaa 13*2*2010- H 


101%) 91UEnra1*BkU*bi20O2J 


95V 07%( OaJ 
108% lOldFlntmd 


1134 95V)lntAio Dh i B> 12% *ZXB J 


106% lOOUlnL Bank 13*2* J 
109% 101*3 Do- lflpcLn 1987 . 
104% 97 iMIysia 12VpcLn * 88 . 
113 92%|Mn 16*2* 2008.— 

110% 302VWZ 14V* 1987 

103% 90U Do. 11 * 4 * 2008 — 
1Q5V BWJ Do 11 * 2 * 2014 .. 


IQtM lOOVlSweden Z3%* 1986 

121V 102 awden 13*2* In 2010 — 1 


99%+% 
«%+% 
103 +% 
104%M+1 
101 % +% 
103V +*a 
MOV +*a 

3D3*m4 

104% +*j 
97% +% 
UOV+V 
101 * 2 +% 
lUVii+V 


1182 1L70 
1204 1189 
1L72 11.72 
1156 1184 
1L58 IL73 
1402 1187 
1207 1T-CB 
133C 1202 
13.42 1217 
1214 1206 
15.94 14.93 
135f 1233 
1195 1201 
n.% 11.98 
1381 1208 
wa 1916 


CORPORATION 


103 
-105V 

- 101 M 
82 
91 
* 124 

*: S ovii 


■ 85 
^ 26VI 


97%{8athUV*19B5 
% tBWham 12'^e 1985 — ] 


97%jBuniler 13* 1987 . 

9MC»HT11*19B6 

72 IciX 6%* 1990-92 — 
B5%lHembV* 1965-87 — 

110 lie* 13*z*2006 

Z^juierpoo* 3 * 2 * (rretf. — 
9b tUn.Cw 9V* 84-85 __ 
LCC 5*2* *6587— — , 

Do6V*‘B8-90 

Da 3* ‘20 Aft. 


LOANS 

at: 

■Bi 

76*jB +% 
89*1*1 +1 
118*10+1 
28V +1V 
97%+%, 
87V +1 
81%*+% 
»3 +h 


11.41 1386 
1258 14.48 
1L74 1196 
1182 1230 
885 1184 
759 1237 
1187 1159 
T?X - _ 

956 1293 
634 1232 
831 1149 
12561 - 


COMMONWEALTH & AFRICAN LOANS 


83 

- 97 

. 67 
,.375 


74 |H2 7%* 1988-92 

92 Da 7*7**83-86 

ITS S. Rtod. 2%* Nor-Ab. 

82 De.3*2*a85Asttd. 

52*3 Oa 4%* 87-92 Assbl — 

S3 iZMabwe Am (ElDOpaiZJ 305od+2 


7 sa- 
180 
9«L 


9.491 


7.99) 1288 


1204 


3-79) - 


1237 

1587 


LOANS 
Building Societies 


- 100*7 
.*100 

*100 

100V 

- 100 ,’. 


m 


100 

100ft 

10OVJ 


' 100 . 


SBUCatfe 10, i* 18885. 
97U Da 9,1* 25385- 
‘ ' .9%*j 


97V 


97%) Da.9| lp c75«. 


Dal 


: 15.485. 


98%) 0a 11*3885 
98% Da 10V* 24085. 

98% Da 11*4* 15.785 
99V Da 12V* 5*8*85. 

98% Da 10%* 27 085 
98V Dall**e9.9.B. 

98 Da 11*143085. 

97% Da 10%* 113185 

97V Do. 1DV* 9.1285. 

97V Dal0%*3032ffi 

Public Board and Ind. 


10 M- 




99V _ 
99 +% 

a a 

'Skii 

98% +% 


97 % +% 
97 % +v 
97V+V 


1039 1020 
9.46 1456 
982 1433 
9.91 1427 
HJfl 1420 
1088 1434 
1136 1385 
1230 1334 
1100 1328 
1125 1327 
1131 1352 
1086 13.72 
105(1 1380 
10861 1326 


70%lftgrtc. ML 5* '59-89. 
34M«LWtr.3* , 8' 


)±d ld= 


12.41 

LL40 


IfflV 

104 

105V 

82V 

109 

81 

» 


Financial 

r kr M 10 %*UaLa‘ 86 . 

Dall*UnsLn.'88 

Da 11V* llasJjL *90 — 

0a7VpcA0UO92 

Da 12%* Ua La 1992 J 
Da 7VpeA ‘91-94— 

Da 9*A *91-94 

Da 8%pcLn *92-97 _ 


90^!!“ 


Hhn 

77VX 
87*29 ..... 

wvS-v 


3063 1158 
1325 1137 
11.73 1150 
928 1137 
1256 1231 
930 1058 
10* 1087 
10.99) 1L96 


1984-85 


FOREIGN BONOS & RAILS 

I Wee 1+ allot* %| Ned. 
I £ I - ICreesi YWd 


i 1 

24 
. IB 
■ 62 
59 
5b 

’ 15 . 

■.& 

: ^ 
325 

: 95V 
VB 


7 

la 

9 

7%) 
48 ^ 
46 


Da. 5* 1913 


Da 5* *25 Boxer. 
(Greek 7w Ass.. 


40 

114 

s* 

82 

161 

m 


Da6*2BStb.Asa. 
Da 4* Mixed Ass. _ 
)H MB. 24 Ass. 


Wy*a Quebec 15*2011 J 
Iceland b%* '83-88. 

Da 14%* U 2016. 


Ireland 9V* ’9146. 
Unaa 4* *10 Ass— 

Da 6* '83-88 

IPere Ass. 2007 

{Turin 9* 1991 


24 
23 

MVj-.- 

a 
59 
56 
75 J 
32M- 
83 
Hid..... 


Bt 


592 L. 


3% 

3 

2 

2V 

15 

6«* 

14% 


6 

522 

9 


(5.71 

621 

65Z 

350 

1227 

1333 

1332 

1156 


1035 

982 

(1200 


AMERICANS 

| M [♦■! » 



Cross 1C 


rid 

IT Vt 


S12C 

SL» 

%i * 

sue 

20, 

20c 

SL9C 

y m 


»M-e 

H* Lam 


21% 

41% 

19% 

75% 

23V] 

39p 


U 

71 

ZLV 

B75pj 

mV 


S: 

IS 

4ZV 

23*, 


19 
.74331a 


55V 

l&V 
275o , 

711a 

g* 

U8p 

feu 

it* 

j 

58V 

4Z% 

20V 

43% 

37% 

124 

33* 

42* 

45% 

18% 

1BV 

48V 

22% 

33>i 

26V 

37V 

33% 

29 

isy 

1 

3?a 


1< 

33%) 

49V 

15% 

38% 

51V 

3Z% 


fJ 


14% Hater Medtcd (at HJ 
2D% Anwr. Nat.Ret.Sl— _| 
10% American T.&T. SI— J 
43UAnwrtHchSl 

15VAmf*S 


36%d9Aiufreeh|. 


AMERICANS— Cent. 

I T'MiLlH 


10% SatenericaSli . 
27% Barters N.V.Slfl- 
19p BASIXCorp- 


46% BeflMtanicSl- 
19*i SeOsanS 51 — 
12 UBeth Steel S8- 
11% BowaterlK.. 


19% BrewTs-Ffr.l6%c— 
16% BnemridcdHMlI — 
[4Q5p 9Busme»CaoM>Ur- 
24V CPC lrTOd.25c~~— 
J4% C5X Carp 1)88100 - 
lOVCalFed Inc S10O, 


39%£ampbe8 Soup 60c — 
24VfCet*rpillerTracur|— | 
!64* fce*rgyCwa25e. 
Z7VKhaseH9>tnS125 
17i*ci*mieaJ New Yorti— J 
PoedsSQ 
15@C*ysiarS6V 


193cK'^ 


19VCotga»-P.51. 


35*ifc«>t« IreK. £L . 

17 jCoK. Foods SUj. 


43*jP bmt ISnois HkfesS _ 
lOOp KorpareeOanSace.. 

20% Crown Zefl.S5 

•K WTceiSftwrSOJ 

|321a damson OH 40e 
15% Dora Cora SI - 
27Vtoa General 


46p 


fOerm+Lodc UetScj J 
54% dun&BredttrretSl—l 
27% Eatm Cor*- 50c 
24% rEnmfl 


FPL Creep 5001 — 
r m. Corpa- Amer. 50e 

13% Ffest Chicago S5 , 

U% UnorOarpa6fte 

23% Fort Motor 52 
18% UVTX62%c 


EeaEhdSlV 
31VCea Foods Carp SI —j 
29%Bl«eSl 


U 


(GtAreFW 


UUGL Western 


65* 


Hasbro BraiAey S050J 


13%Wome Federal SO01 J 


34VI 


Honeywell SL50 
Hospital Coip Am SI- 

Hasten Inds I* 

33% Hoaston NaLGasSl — 
16% Hunan (E.FJS1— 
IBM Corpn SL25 
[TT Corpa. Sl- 
ide 


16' 

72 

16 

225P 


26%fln9«soB-RareS3 
lOUtoricoSL 


12*jUU laOd.SL20. 


m 


LoddwedCrpaSl — 
13% Lone Star la*. SL—J 
17% LaBtsbnaLjndS(U5J 
12V Lowe's 50c 


17%Maixi(. Hamer $7% J 


lbUMenillljPCbSl. 


10* 


pal 

bM%, 


23V 


a 

[97*. 



asy 


6 tataU*fet 2 aS 10 O-J 


WvOcrecorepatvUcKJ 

30VftOdCon Cores 

aVffto*nC(PJS25 1 

^YNEXQ 


Pacific Gas & Eke 35 J 
F>adficTeteb5(L10_] 


lSMPad Carp. 25c. 


83*jc. 


0atsS5. 


( Rep NY C or* S5. 
ERexnort$5__— 


16*tptodre«9 

'.MUt Inds licSi I 

SaoHB-FJSL 
_ $625- 
fSheflffilSl 


lSUSooilll 
VI 


38*2 Soothwesftre 

29% ire 


(Steal Cos. S2 

Befl SI 
Cape 5050 _ 

Cb.lBC.Sl 

TRWInc^lV 

0aIflocUia.71.5_J 

te S625— 
c$l — 
5033*5- 

... mericaSl 

Traaswortd CoreSS 

leka Cerlnde SI 
Tech 


I7i3-% 




35V 


4ZVl— V 







134 



60c 



23 

hSL41 

_ 

33 

SL2E 


06 

S60O 



73 

SL44 

“ 

50 

tl c 


73 

S2.7C 

— 

43 

12ri 



0.9 

«u4C 



70 

S20C 

— 

7 1 

40c 


20 

T2e 


30 

S10S 

OT- 

25 

$100 

— 

25 

S 220 



SA 




40 

32a 

_ 

10 

S2SC 



30 

50d 

— 

13 

1<| 

_ 

a* 

S305 

— 

07 

S236 

— 

50 

SL92 



5-1 

me 

— 

3.0 

S206 


43 

q a* 



53 

$230 

— 

4J 

Eg 

” 

17 

E 

~ 

29 

ei 7u 


43 

firw 

— 

20 

re 

— 

a 

3300 


73 

hSL&El 


80 

h34e 



3.4 

SL32 



53 

40q 


a 

pawl 


43 

51 re 

-OT 

14 

S22t 

— 

33 

S230 

— 

42 

S244 

OT. 

42 

«Oc 


23 

88c 

_ 

32 

12r 

— 

0.4 

SL9C 


m 

50d 


u 

S2.48 

_ . 

10.9 

S2i 


42 

BOc 

— 

20 

84.40 

«OT 

33 

tine 


30 

8200 


53 

<1 nr 

-re. 

40 

SUE 



63 

60c 

— 

U 

5190 

_ 

70 

ti nr 

rere 

23 

@ 

— 

12 

80 

8L34j 


25 

80c 

— 

23 

8224 


U 

(15220 


*5 

3000 

-re 

03 

88c 



30 

sira 

— 

UU 

35 . 4 a 


70 

40c 

— 

U 

3220 


40 

3140 



31 

6SL24 



32 

$100 



33 

44c 


30 

yi nr 

— 

23 

20c 



L2 

SL5B 



30 

48200 

-re 

30 

sun 

— 

30 

8500 



73 

5192 



40 

3230 

_ 

40 

3300 


17 

52.92 

re.. 

74 

10% 



5.7 

8300 

— 

84 

82t 



U 

■EZ 

— 

U 

'It? 


52 

40c! 


U 

33.40 

— 

86 

3140 


31 

SLOO 

— 

33 

35M 

—re 

72 

81001 

— 

43 


CANADIANS 


sz. 


564p BfcNoueScoUI. 

u mi*** — 


15%4-V 


*£?-■ 


SJi* 






517p 
inp 

livasia 


Jmp8k.S2. 

ziVc». Pacific n 1 

32 Da 4 * Deb. £100 _J 
19*4 10% Ere. P. EnLI. 

' }2 3* POooWeEadeH. 

[55* TtdwBn-Mbw. 

32* CoWen Scepw Res.. , 
35* CeAafb Gold Mines— | 
73p PGnrewichRestac^ 
PGutfCanJ. 

. [863* pHawkcrSMCaafl. 

23*j| 13%Wo«bnerS5 

13V 11 Hudson's Bay I— 

— 1 19% imperial (W 

[65* Uaofl. 

35* pl*l. Conn Res 

737p yintarel NaLGasSl J 
[175p 
®P _ 

60p RPeasResl- 
80* WWoAtesm. 

14URoyM Bk. Caa |. 






15 


38 


"3J 


§s 

410p +10 
•Op |+5 
12 
15 
23% 
12%-% 

lS -u 

“V 52 


14* 

«P 
16V 

a% . 

823p dTiresCtePto 




nog 

130p 

15V -V 

fB 

15V-V 


SL96I 


■a- 


xud- 




80d- 


20d- 


“Sr 


SUfl 




55c - 
S20C — 

usjoa — 

S0J6 — 

sua- 


9- 


bj> 

ini 

29 


15 


80 


BANKS, HP & LEASING 


1984.S 

«+ tow I 


M E iPerl 


u 


WE 


352 
£9T% 
178 
*100 
•355 
£13 y 
245 
505 
645 
445 
550 
125 

56 

73 
130 
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■mBOJ 128 fl dU 3J 75 4.7 

LCarAtfS-lflp- 90 +2 21 22 44 12.9 

hroSOp 126 45 04 51 — 

■tefTJSp 42 td2i 14 64 135 

to Godrej— 119 -3 A£ 24 44 102 

«s(F4J 66-1 It 2J 52 il 

DnddUwtsa. 40-1 403 32 34 14.7 

rtaflCTXJ 69 — ' 4(23 4J 44 55 

tarts — : 95 1033 34 54 M 

st (Charles) 190 4W54 5.9 34' S3 

fan 63 ..... 34 33 64 53 

atog Motor™ 96a -1 65 4 97 ♦ 

KteftalOp- 39 -.... K2* 42 94 44 

Scrvtce 240 -13 19.75 3J 54 6J 

kos 87 45 f 77 f 

wtotaL20p-_ 23 4 

nrUOMtrc. — . 88+1 44 24 65 85 

xOL&JJ10p_ 46 1253 16 7.9 194) 


£30 £221 
72 31 

190 133 
162 134 
78 44 

387 211 
33 14 

435 303 
74 48 

123 65 

143 101 
49 35 

35 23 

222 148 
US 132 
37 25 

565 440 
90 59 

585 425 
430 335 
118 104 
139 62 

£49 £34 
■ 148 106 
30h UA 
125 IK 
72 48 


RartoeaDi 100 .... 0975 0.9 13,9018 249 192 

WarfbonutfSp 5Va 04 -14 f-T a 30 

MortarEsatO 150 20 74 19 75 104 69 

ghttOyW. MS - 09lt L2 4J 214 78 52 

8dn*mejl0p 60 176.991 58 112 2.7 261 180 

McKay Sea 20 p 117 1022 34 3.4 112 427 330 

MoonUri* 285 +10 F 6 J 35 33 112 156 103 

MaaflMnEs(s.5p.. 325 ..... 4 j 95 20 74 93 70 

Htc«e»(A-*JJ — T9 f2 4.71 12 85 CM 142 06 

Ke»Ca«ertrii5p_ 10 — him 11 19 618 164 116 

MMEa*alPnpS|_ 24 If 15 40 CU) 202 162 

PalflWe Hldgs-Up- 30 — 10 .! 17 0 116.7 340 Z7D 

PBKhey 247 -1 71 21 45 165 12% 9 

Peel HUss 306 — d73! 17 3.4 bit) 264 195 

taBMlaPrv.adFta. 36 — • — + 245 160 

Prt«t»tata«s£I — 80S — — 45 36 

PnspJbOc.t lw U7 1022 15 2713M 25 13 

Prop. Partnership — 340 — 171 18 29 &L4 575 344 

Prop-tReaentarfj- 1 M 13.7 UUffil 146 99 

Prao-Sec. Im 50p— 128 1225 22 25 fej) 260 US 

RagtaiProplp 0 OOf 41 14 S3, 2S8 160 

tapaUin 76 12J 34 4J|B5 326 Z2B 

BewntcrealOo- — 21 %. U 19 64 £53 106 83 

fta&nCrowlOo — ISO QBG2X 19 85 94 556 392 

RoHkMhO 740 flO 336 8.4 04 2 117 90 

Miifocrtte 218 725 22 44)104 134 82 

SarruH Props 152 -... 55 12 52|2L9 160 119> 

SanMHdctaNV. 134%. QS24C * 72 4 324 214 

SaL M « too n.aSp_ n 3.75 10 64 ^.9 146 UO 

Khtfttaa Secs. Up . 14% ."Z — — — 14.9 4% 3> 

Stao* Estt 130 ..... HX 16 4/4 174 43% 37 

DoJOocCv'S7'90-E284 — 010 * t 04 — 292 182 

Oo.flpc Car. 91-94. 026 QB*143 ft.4 — 121 88 

Do.l2%BcLa2009. CUM 012%* - U.9 - 30 21 

DaiUltfc DTO.2D19 £25%. Hl%* — 117 — 115 75 

SotaPMriStBlhsnSp. 42 055 24 19 294 182 120 

Speyhawk 173 484 25 6.9 B5 142 8 b 

Standard Sees 150 — 345 ft 35 * B 42 

Staffing G'teelOp _ 68 % +% +111 21 ZJ 295 U 8 

Do.7peCn»C«nPf_ 347a -1 7* — Z.9 — 257 184 

SttMA Naim Grp— . 14 — — — - 587 432 

Stodi Cranerstaa — 4Ua — 151 34 19 ZL* 600 430 

Stoddey 37 - - 156 95 

Flops Estates Ufe_ 115 035 L4 04 - 118 77 

«B.7%pcC».2eM. 140* 07%* - 05 - Z73 197 

Fom Centre « +2 hO« 15 25 333 ZM 176 

FTamgrodeSeaJDp. 34 li 17 42 74 280 170 

rrMMParfc 212+17 HD 13 67 164 249 182 

FTreocMnwodlDp- 118 bgd44 39 15 94 158 114 

rnrstef Prop.5p — 35 .... 0.4 4 L4 f 30 16 

IM Real Prop 495 lOt 22 Z9 223 254 189 

iVaCiet tAtfTwO lQp. 85 ...... 17! 2.7 13 3511 310 Z13 

I'taraw Estate 588a +5 151 6 3-7 * 527 390 

Mamtad1n.20p— 420 ...-. 1135 14 44 230 231 164 
*%tas City o< Loo. — U7 .... F231 — 28 - 62% 37 

NeberHIdB 112 f 8 g247*34 4 287 213 

Wtuhttaw DF12D- £44% ...... 4»5* ft 4.91 ♦ 107 ffi 

NestftCaanbj 246 — . 75 24 73 45) 63 51 

MitaMnlBt 30% — , *40.75 24 35 2061 20% H 

kWtag*eProp hrr_. 122 U 22 13 334 385 276 

FYorkMonL— 1 59 t&O 15 12J.K7J) 304 Z15 

SHIPPING m w 

100 l!..I iMu ubzn ^ Si 


EqanCaama 

Da.0M.S0p 

EaropeaoAmfaWTl, 
F6CAI8*»taf _ZJ 
FftCEmtnei— ZI j 
F 6 C PadRc bw. T. _ 

Farrtylw.Tst 

FatataftGea 


Kherataa Sacs. Up 

Standi Ests 

DoJOpcCv '87-90. 
Do. 8pc Car. 91-94. 
Do.32%scLa2009. 
DdlU%»c 0(0. 2019 
SoaMewSS4rtm5p 

yy** -- 

EtaroartSecs 

Staffing G'teelOp _ 
1 Do.7pcCniCaaP(-. 
Steven Naim Grp— 


FTnps Estates 10o_ 
+0e. 7%pc tarZOM 
Tavm Centre— ___ 
B mpkMh . 
traHMPmfc— _ 
dTreadianmodlOp- 

Tro*a(Prep.5p 

Utd. Real Prop 

Water (Alfred) lOp. 

Warner Estate- 

Wan4a>d1n.20p_ 
Wate CAy of Lm._ 

Weber HMb 

WeretaPsc DF120.. 
WestftCnntrj 


273 197 
214 176 


249 182 
158 114 



:!i 

03 43 - 
20 4.9 320 

LI 94 143 

- LO — 

- 3L5 — 


184 130 

40 341 

157 96 

156 124 
302 220 LAttetSOp 

182 123 LdLiSmtteij'ie 

107 73 LoDdoaTma- 

255 176 Lmtaadtofi 

326 286 U6CDrtlnc.l0p- 
480 307 Do.Ctt.10s 

127 110 Do.^D^K.Ub- 

96 58 Do.Cip.4p 

220 141 Uartae«*.S.T«.£L 

171 123 Mctaronlm 

96 71 MerdoteTs 

Z 12 111 0MWyndlm.T*..— 

167 121 llotelMKt 

287 211 UDorptalm-TsL 

96 68 MtarafErox* 

94 64 00. B 

116 95 dmaytacwTsi 

112 80 00.8 

128 85 tetaytatt. 

124 84 De>8 

183 123 M*norSn«rMarte*. 

178 120 KB 

283 224 UwravVectares 

675 525 feghaJLSUSl 

U8 78 tar Aik. lmr.Ttt.50p 


Do7pcMM*iml 


Fleariag MertMile _ 
Flenag Overseas Tsu 

Ftenlog TeeP. ta»_ 

Fleming Unhera) 

Fo reign 4. Coi 

Do. Cap. 

GBCCaptad 

Da. Warrants 

GTCInMRecEl 

GTJ*»aa 

Gartmam American __ 
GttnorolRt&F.Ttt.. 
Da. Warrants — 

Mirniiiimiiiiii 

General Fonris 

DaConr.lOp 

Gea Stl+tffS. 12%p 

Glasgow St*M*s. 

State Im 

Erterfrlarlar ..... 
Grestom House 


[Da. Warrants 

ImKPhiBp) 

fe^£z= 

fesSSz: 

Jersey ten. £1 

Jwe IwT-taLlOp. . .. 
0a. Cap- 

ffiKiSSr 

Lxxs.6Lateaalm— 

La* Debenture 

Ledalm.tac2Qp — 
Do.Cap.5p 


10 

262 .... 
135 ...... 

42 

17%-% 
575* +10 
346 


117 +1 
332 -2 
159 fl 
324 +2 
143 


387 250 
830 380 
165 98 

340 250 
440 288 
121 68 
705 358 
57B 315 
£13% 635 
106 69 

273 135 
358 172 
173 127 
172 138 


NEWSPAPERS, PUBLISHERS 


Ass.BodkP.20p 375 

AsacNeva 880 -5 

BPM HMgs. *A' 165 

BtadcUL&CJ— t— 265 

Bristol Eve. Pott 435 

CanstnofSlrJJ 115 .... 

ColbEWmam 705 _... 

Do.“A"_^. 533 -... 

Uafl ‘V 50b ~ £32%+% 

E. Mid. Altai *>! 106 

Fleet Hbgs. 265 f3 

KagnesPUbZOp 355 

tamCotaiesMdM.- 138 

*em 150 

owl- 615 .... 

we20p 73S 

BoBetielOp- 205 


615 362 BoLnoKonl- 
760 410 u* House 20p 


760 410 
205 112 
124 W 
600 385 
885 540 
173 140 
Z75 175 
264 192 


143 .... ' 1Z0 a 1Z2 18 
111 f Z tex M 4A «D. 

238 17J LB 2J> 174 

33 — 44.9 

£23% vQ19* ZJ 40 1L9 

287 +3 1076c L9 10 173 


03 8.9 — m l 1/s C? 
33L7 23.9 » » f 
2£ 5 2 100 rS C 

a 33 278 “Wj-I B- * 
1Z2 38 '• 


tgan Coaaw. 5p . 122 -2 
sW.Spec.-Wv.- 608 +20 
MSPlUdiog- 875 
w-ttiSavl— 142 

W#e4«*— - 275 

hfWHW50p_ 258 ..... 
tawpen — 318 +5 
tersGrp. 5p - — 133 L_ 


17J 27 24 
14J III 23 
462! L9 5.4 
«9t 25 4.9 
163 16 34 
4tn3z4 Z9 
111C 28 22 
UK 23 2.9 
385 LO 45 
tZ27 22 3J 
53 26 23 
6m 12 4.4 
53 13 53 
BMft ft 83 
[0133c 33 13 
♦15.7 22 3J 
166 17 46 
*085 M3 22 
844 3.4 23 
-19X 4.4 13 
4X 3J 43 


1 . Tines Va.5p. 
MMUeln. — 

(TAS030 

laUeylEUzalSp 

odfW-4JJ5p- 

nddnsFJL5p— 

Bt0WR.W^_ 


90 

212 +U 

I 22 

67 

1 X4Z +2 
61 

145 . — 1 
156* ..... 
MS +5 
110 ._. 
374 +2 


:n .50 

m 65 fruw&New.a. 
160 113 WiDOHMsslOp- 

166 86 UNO ML 

222 130 MUtenardHIdgs — 
■ 57 ■ 2Z%ftWgro*H5p 


M6 L 

368 

109 


: 1$ 17 

. 95 » 

126 60 
132 100 
202 109 
JS24 174 
-J24- 65 
. 20 % 10 
£39 . £29 

46 ; 21% 
163 - 125 

-OK 75 
- 34 . 117 
; 19. 12% 
107. 62 
. •52% Vt 
. QlFi 610 
. 172 138 
■■25% 7% 

215 143 
U - 4 
. 28 18 
.167 120 
■ 332 Z20 
43 15 

86 39 

47 Z1 

95 78 


totau Grp. Zb~— • 

Me Potts. 10p 

biker Hrw. Sp — . 
yWarrtaABFMU- 
Merited 5p 


P*MP- 

e Gimp 0N- — 

rood Dane*'*'. 
mn(LAmei_ 


iUreSHt-Ud. 

tensUJ 

i(Gcotpe) 


112 -1 
U — 
£29 ..... 
43% -1 
163 .... 
95 — 
224 -3 
14 — 
77 — 
23 — 


»9% 21 43 1L9 
IG76C 19 33 173 
90 23 66 93 

M2 18 bJ 102 
LO ft 07 ^ 

L7 ZJ 36 153 
0J2C L4 58 123 
n28! 2.4 68 69 
sg2i 32 23 183 
fLi 34 33 207 
7J 35 74 53 
225 33 2.9 122 
UX 24 38 124 
153 18 63 106 

(fli 22 38 158 
OOS — 02 - 
11X 6J 13 129 
u3.7! 23 33 2L6 
t3X 44 19 62 
IgZI ft 18 ft 
02 23 U 362 
3086 3J. 17 104 
K13 11 19 83 
ta?! 08 54 369) 
til! 48 5J 4.7 
2i 27 42 12.7 
52! 22 75 73 
141 15 28 08 
F115 32 23 17.9 
23 23 12 156 
dQ3 42 7J 42 
83*146 62 U 
3B29JZ7 19 1U 
27325 24 256 
MSS 25 64 88 
[5j|Z6 17 14.9 
■0840 23 17.7 
IS 12 102104 


17J 58 13 253 
166 2J 64 83 

an ft LO ft 

431 M 11 — 



8X 22 82 163) 

+2 1035 17 4J BJ 

+4 33 3J 53 75 


0.9 — 
8L7 — 
48 — 

18 193 
43 - 
9-1 — 
23 296 
128 — 
29 - 
36 19 
53 — 
53 — 

42 — 

19 123 
18 183 

43 — 
43 — 
43 — 
15 — 

LX 60 192 
16 17 16.9 
22 28 208 
18 43 123 
13 23 203 
43 — 
53 — 
28 — . 
48 — 
— 58 — : 

22 11-203 ! 

23 23 308 
18 IT 203 

4.9 — 
33 — 
122 — 
23 — 
36 — 
-1 4.7 — 
25 24- 217 
L7 33 122.9 


280 136 
111 74 

205 116 
48. » 
235 155 
710 36B 
214 139 

169 108 

159 98 

*477 172 
760' 348 
288 35 
123 83 

165 120 

1 57 38 

1% 134 
125 8b 
185 UK 

155 n 

116 39 

500 225 
88 68 
405 2» 
143 U5 

170 85 
280 140 

49 36 

175 83 

165 78 

205 147 

565 
159 
298 
*190 
UO 
130 
£38 
4S 25 
90 57 

380 106 
265 93 

32 22 

940 520 
£35% m 
140 74 

151 117 
84 75 

230 123 
365 260 
34 20 

565 Z93 
276 182 
298 145 


PAPER, PRINTING, ADVERTISING 


280 +2 
99 — 
198 

45 _... 

167 


74D — 
275 

M» — 
165 — 
45 ..... 
175 -3 
122 — 
163 +2 

113 

110 ... 
460 -• 
83 „... 
395 ...... 

113 — 

158 

200 , 
42 

175 ...... 

165 


147 

278 ...... 

165 — 
90 

123 -2 
£58 +1% 
59 +3 
71 +1 


+2 4091.4 36 OJ 526 

— dU 28 L2 46.9 

— 5J 28 38 113 

.... 4405 29 * 2111 

— . 1LC L8 94 (73) 

H7J 23 15 436 
-3 till L9 84 1433 

14.7! 25 42 122 

t«.7; 25 45 1L5 

H75 28 24 S.7 

— d6J 33 13 


203 100 
48 33 

2K 140 
133 70 

102 70 

230 100 
186 79 


175 50 

*07% 950 
850 405 
226 115 
240 107 
345 90 

330 115 
02% 525 
665 590 
301 205 
450 246 
£27 £17% 
720 270 
3Z3 IK 


372 265 
155 80 

91 TO 
104 83 

135 78 

82 56 

182 150 
69 19% 

165 91 


47] 30 
3K IK 
163 76 


SHOES AND LEATHER 

I Group 220 M dSJ! 

mm Booth 195 -2 17! 

KteuShnsSp— 33 .... £U 

nberttofl. 2Qp - 203 ...... 04.71 

»(®6i 6 Burton 87-1 4Jf 

ttadGrp 95 4> 

mbFbter 134 ...... 41 


6-7! 31 17 JL7 
17J 36 55 76 I 

tuu 1 u 

4.71 3.7 34 10^ 
4J6 L5 66 J26 
43 20 66 84 
41 42 43 6J 
F4J16 36 DU) 


SOUTH AFRICANS 

I 0 1-2 I Q 


130 

130 ...... 

158 ..... 

658 -25 
590 .... 
275 .-8 
2B -10 
£19 

270 .... 

230 L- 

TEXTILES 

AledTeute 372 

tkins Bras. 114 +2 

tetasUJ20p 72 .... 

ectawrA.10p — _ 91- ..... 

rrtMotefr 135 f Z 

timer &Lmdi20p. 75 .... 

wraateslOp— : 168 

grpetstaLSCta 42 rt 

MS Prions 157 ..... 



27 8.9 43 
26 7.7 66 

28 76 56 

29 69 3-9 
24 34 123 
86 36 39 
24 44 94 
16 106 63 

24 62 6.7 
26 56 66 
U 63 102 

25 3.9 96 
20 $ 53 
14 671106 


ft S3 ft 

14 63 33-91 
36 66 63 
13 96 126 
34 4.9 56 
L9 86 BJ 
L9 43 174 


675 525 
108 78 

392 303 
74 56 

45 34 

31% 21 


375 260 
177 138 
312 222 
UO 133 
137 108 
Z75 210 


303 nc«Corit50p 

56 Wew Darien 01 Ttt._ 

34 New Hat*, tae 

21 j DO- Cap. 

0 Do* New Wirt*. 

260 kew Tokyo tor. 50p_ 
338 5. 728 tore* 

222 Nth.4ttoriicSec 

133 m-BriL Parian — 
108 Nerfii Sea Assets Up. 

210 [Kton. Ameriau 

128 MortteraSes- 

97 bertfttor 

24 KsdtesetsTttl^rp- 


Do.7pc0e08U7. 
CrpTvther CD 


Man (David) 

68 bonBraBirta 

30 E*VsBfWto»ylflp_ 
• 7 ^aa* (Janes) Up. 

40 Faster CJofii) 

73 Gastall Bloom 20p. 
40 HfcfctagPjL50o — 
19 lirpKiriPM.2Qd-. 
14 Do-WTOB 
B5 Mrn fHJ. 


24 42 123 
24 46 123 
34 76 5.9 


46 -1 

300 

172 -6 

188 ..... 

62 f2 
12 %+% 
<47 — 

B 


.... dug 26 46 
-3 «L7g *_ 14 


ft 14. ft 

1L7 23 36 
16 5.7 128) 

45 32 76 
3J 45 310) 
ft 15 ft 
26 46 9.9 
21 L7 39.9 
24 4J. 114 
16 36 214 

20 28 258 
ft 34 ft 

46 20 1U 
46 22 145 
ft 26 ft 

I— 39 — 
ft 16 ft 
34 17 203 
29 16 265 

21 4.7 324) | 
16 52 129 
24 35 164 
— 22 - | 
23 * JU) 
46 16 — 
56 U 70.9 
26 U 513 
16 36 UL6 
ft 22 ft 
- 26 - 
0.9 26 604 
ft 45 ft 
20 56 126 
33 56 120 
3.7 06 47.4 
— — 63 
18 65 112) 
3i 27 xm 
45 101222 


Z78 186 
62 25 

60 31 

138 90 

136 K 

S 1 * 

ST 23 
374 85 

42 20 

47 33% 

159 132 

39 28 

17 12 

160 120 

92 47 

11 7% 

67 40 

87 61 

172 tt 
80 38% 

365 112 
170 91 


2221134 
205 1112 


19*4-81 

m Lot 


85 fagmlHJlOp. 


e (Robert HJ. 
stSJZDp — 

br Hugh 

B«C*J20ei~ 

(mBratlOp. 


SBolkhawiLUp- 

StaddardWUp— 

DnlOpcCamPrt. 
Sbmd (SevOricL. 

Soawrrffj 

S*te»W0tey- 

Text'rdJnr-Up— 


f 54 

335 ... 
I 97 

172 

42 +1 
55% -1 
148 ..... 

36 

13 ..... 
125 .... 

53 -1 
9 .... 

59 — 


14J 3J 43 (84) 
0.4 17 81167) 
14J 3.9 42 65 
0796 454(147 - 
HI! 14 47 306) 
♦7J 24 35 154 
t4J 36 3J 62) 
4J 42 34 ULfl 
L32 05 38 — 

225 22 66 (75) 
45 S3 76 56 


ft . 142 

Bill — L| — 

269 L9 56 BJ 
8361 19 7J 67 
d5i 26 52 10J 
0124.7 03 161 
B— — — 

Si 14 96 94 
4X 06 71 25-9 
122! L7 02 1L* 
3X 16 17.9 35) 
65! ft 43 ft 
tLS 50 t 33 
M21 — 84 - 
u3J 25 35 162 
4J 32 71 3D) 
1U 24 56 86 i 
14! ft 63 ft 
136 56 32 75 
tLZ 31 4J £84) 
25 16 107 65 
32! 35 35 115 ! 
1LJ! 31 6.9 (5J) | 


27 66 85 
09 66 19.9 
16 66 120 
22 56 MJ) 
21 15 35J 
36 51 95 


326 243 feetem 

107 78 RfahttOls-Cap 

133 93 BTcrlHHtatfle-. 

222 158 frerPMeDrf. 

08% £13% Robeco (BrJ F510„_ 
■189 138 DaSMBMsFD — 
07 02% WtacoNVFQQ — . 
170 127 Do-5rii.9B.FLl_ 

262 184 tanueyTratt—; 

CUV 895 Zwratt NV FL10 — - 

3U 236 St Andrew Tst 

256 215 SPLIT Inc. Up 

an 143 SPLIT Cap Up 

84 61 SPRAITSOp — 

5b 18 Do. Warranto 

131 133 Du.CUriP)gPnf_ 

232 174 Sco*.Am.lro.50p_ 

450 320 Scot Cities Vf 

164 117 Seri. East tor. 

267 192 Scottish I w. 

380 285 5criOMeroA 

597 270 Scri.Mort.ATtt 

238 166 Sctc. National 

129 tt Seri. Kcrttem 

584 384 Sec. Mince 7sL — 
12 U Secoodltortetlqr.Sp. 

121 K SecaritlesT.se 

249 165 SMres Iro.SOp 

74 51 5ma8erCaslmrTtt_ 

38 32 StaOTtEntlnlOp- 

384 145 Stride* Far EtatSl.. 

144 94 Stodtoldenlw 

U2 75 miwinBiTratt 

84 . 59 mayor London Tst. 
052 121 n? I ad. 4 General — 
260 200 rRFtatvrri Pesomrjfs- 
219 130 rR North Araarica — 

291 190 rHPadficSasto 

140 109 njProp.lm.Tst 

99 69 rKTecteotogy 

137 98 njTnaesCorpn — 

119 86 remdeBm 

40% 33 Itoop. Sec. Growth _ 

274 m Do. Cap. £1 

233 159 nmmortaaTnrit — 

70 33 Do. Warrrts — ZJ 

201 163 ror.tomLtoc 

292 212 Do. Cap. 

161 123 Trans. Oeeade 

120 80 rrihtealmett 

80% 67 Tripla*ttlac.50p_ 

720 475 Da Capital £1 

209 153 US Deb- Corp 

tt 73 Mtow Remoras 

534 462 WeeffBlat.a 

100 60 WfetuMtomSp 

15B UO WJtanlw 

59 22 OaWanriNS 

282 207 IycohotHw 


‘S b: 


154 — 

356 1 

302 +5 1 
182 12 1 
107 +3 
250 -2 

310 

480 +1 

111 

96 ...... 

215 .-... 
171 +3 
94 ..._ 
232 +2 
1ST +2 

287 

96 fl 
94 f3 
135 -1 
112 _... 
126 -1 

123 

182 -1 
178 ...... 

282 -1 

675 

100 _... 
381 fl 
74 

10 

350 +2 
176 fl 
512 +3 
110 +2 
114 _ 
Z75 +6 
16* +1 
137 ..... 
46 *4 
UB fl 

326 

105 .... 
335 +2 
222 +9 


m 12 33 
144 LD 21 
312 ft 31 
15X L2 3.9 
56 ft 216 


*» \-l 
255 Ul 
235 +1 


U5 ft 10 
♦55 LO 45 
12 U L5 
57 U 45 
J05 33 0L6 
60 U 31 
067 U L4 
26 U ZJ 
04 LI 12 
OS 25 08 
93 ft 42 
KU1 - 03 
14.4 21 4.7 
7J ft 48 
B729 10 36 
K72* 10 35.9 
IMA 10 22 
H4M LO ZL7 
44 10 25 


09* - 70 
56 ft 35 
14! 1J 46 
O! 0.4 31 
517 10 20 
17 J 06 29 
I6J 10 24 
425 U 26 
326 U 36 
F145 10 3L5 

13.7 10 44 
ill 10 71 
hLS 0.9 30 

at 12 L7 

QU 00 52 
232 10 06. 
U 12 29 
N3J 10 53 
135B 0.9 32 
7! U 42 
34 10 22 
I2X 0.9 10 
(31! U 35 
106! 10 24 
34 10 36 
(435 10 52 
3X ft 110 


rripievettlaaSOg. 
Da Capital £1_ 

[IS 0(6 Coro 

riktog 8emoras_ 
Wee9Bln.a_ 
lVloterbritom5p— 

Mton In* 

Da warrants — 


77 ..... 

717 +4 
209 — 
82 fl 
534 

100 +1 
156 +2 
38 


(5.91 10 41 
tLC 10 L7 
201 LO 54 
s0.7 22 10 
(22 10 23 


PROPERTY 


- 2J 12% 
77 67 

92 12 

196 152 
155 UB 
115 84 

180 UO 
M 23 
73 36 

250 177 
52 S 


LEISURE 

fAAMHireOOp^J Ifaj+J 
HUtomLetaretth- ■■ 

SteH»Hdgs.Up 1» -j 

StVfSS^- g i 

Kattrri T.V. WV50p- W -fl 
)Entert»ta Prod 5p_ 33 ... 


62 41 FairfiM Boris 10p_ 

257 162 FirttLfbireEL — 
80 46 ;WG«w5P-~~- 

154 99 frVNoo/V! 9 ._L- 

185 IDS tartan .1— 
118 76 iriNR. ■ 

193 aataesnUp— 

33 6 ffriarvRi Video Up- 

228 US UBtt»a'*HUp2p_ 


93 00 130 
170 127 — 
— Ifl2 — 

ft 76 ft- 
36 33 11.9 
99-1-2 LO 2,4 83 iS 

134 450 11 * 2JJ). 

30 L... 10 ^ 40 — 

65' X ' F2.4! 12 M 20 

1(7 4' h-6! 24 50 110 

5J S&z 21 9.7 (50) 

62 '^463 ft 60 ft 

237 ' -TRf a 40 10.9 

145 * 75 U 
140 ..... tel 29 ?J 67 . 

142 +7 44( 51 40 52 

UO *2 tlX 71 13 169 

U5 +3 tM 20 55 .94 

4 f2 BOX L9 30 M 

«S-f-5 12^26 HO*® 


258 189% 
3K 277 
340 230 
149 IK 
£468 033 
140 117 
87 55 

33 25 

220 170 
129% im 
US 128 
234 MS 
450 365 
780 615 
75 42 

6K 450 
155 124 
945 255 
160 85 

54 35 

111 71 

130 52 

260 210 
335 180 
25 17% 

104 77 

18 11% 
97 8 

160 IK 
94 85 

*166 IO 
75 61 

270 215 
160 IK 
40 23 

91 62 

£112 E106 
24 21 

575 225 
170 140 
71? 148 

100 02 
122 65 

SIS 387- 

. ZU 144 

I 520 

53 _W 
320 255 
£10% 559 
110 60 
302 234 L 
£143% 020% 

. 41 32%L 

318 249 L 
450 32 I 
232 142 j 
17 8%) 

312 25311 


322 L—.. 
134 . Pi 


127 -1 
65 — 

27-1 . — — — 151 

202 14.7 L9 33 109 

112 -1 06% * — 170 — 
150 _ L75 06 L7 — 

210 60 20 41 152 

425 19.25 16 3J 283 

755 -.... 41105 12 35 342 

75 06! ft 12 ft 

£85 (066 ft 3.9 ft 

152 (6.0 L9 56 1L3 

340 43 46 10 180 

90 ts20 26 40 126 

35 — 315 L5 129 £65) 

109 1125 25 16 330 

X21n — . 8227 7.9 27 6J 

220 155 11 36 116 

335* +10 125 3.7 53 73 

17% . — 13! 04 110 — 

103 -.. 145 

33% ...... 105 15 111 62 

154 8308 06 370 (86) 

157 -... 30 0.9 2.7 55-7 

W-4 til L7 33 245 
143 -.. 825 U 82 14.4 

72 131 25 60 9J 

250 ...... 40 OJ 23 — 

256 615 30 Si 76 

28% — 100 

87 23 20 35 110 

£112 Q10%* — 19.7 — 

365 Z! 525 ft 2J ft 
150 -2 55 12 52 223 

282 tL4 50 10 225 

US AC 3J 72 75 

10ft _. 4Q& 03 72 463 

510 1P75 L5 ZJ 36.9 

218 91 32 6J 56 

496 _... ti7 L4 25 35-7 
S +2 QL 80 — 600 
265* .— 14i U 26 29.9 

951 -9 QB* - 83 - 

UO 163 26 za 20.9 

298 15! 21 26 24 J 

038% ..... 06%* 7a (6-4 - 

36% LC 16 3.9 ZU 

298 -2 1727 L4 35 275 

I 390 — *45* 19 U 129 

: 226 -- v&B 32 33 U.9 

9 ft- — — U6 

25ft 40<2a 22Q49 


00025 LO 
0«32 23 


1101‘ 16 65 13a 
16J 30 26 18.9 
*9! 10 42 B27) 
02 25 24 193 
Q12K 92 120 — 
146 13 52 217 


terdteyEtts. — 
City She Estates _ 

JU-ASOa 

tofteNWtotts,, 

rinpco Htags20p — 
toneHsEttAgtsSa- 
MntSecs-lOp — 
?rdrjN«wT.lQp — 
n**T Props IIT Op. 
usstas Proa Grp. — 

lecteriHidri)- 

teef Estates Up — 


s&&(bl20p^« 

jb. Pmg to*— 

jassoT Leeds 
wart New Ntfr£l L 
alrriew Esb. 50P— 
9«eO*slms5p — 
table Hse Prop 5p— 
DalKpcCmtttt 
«tertHselm.lQp- 
ii atow T rott . 1 . 
k. Porttaiid 50p — - 
IreyEHtOffceUto 
Gnaranr5qftpslfa- 
iiDwoteGpsOa. 

l am ne t mn** — 
Itedmer PrapLta- 
lasleflKreUp— 
UK Late . — 


Jnc Pptjr HLQl _ 
wp ini r si 
ngProperfe— 
,ft«LB2nW6- 

rilnwctaw — 

dSec.£l — 

md tease 50c — 
dAEtetembUP. 
la A Man Up— 
.PntSolOD- 


173 120 
101 68 
6K 440 
TO 57 
493 320 
265 195 
69 57% 

227 156 
153 89 

147 85* 

296 220 
73 53% 

610 384 
159 114 
IK 106 
I 99 64 

> 210 146 
427 312 
41 28% 

I J44 95 

,116 75 

317. Z15 
99 62 

100 66 
190 130 
172 116 
107 79 

<02 141 

30% 20% 
336 263 
75 55 

261 142 
*112 41 

261 63 

£26% 710 
252 1% 
510 363 
113 76 

43 24 

82 60 
305 230 
37 32 

573 395 
125 95 

22 154 I 

118 82 
37 17 

31 17 

642 412 

176 82 

305 230 


TOBACCOS 

[BAT lods. 373 }-9 llBJ^AJ 

[Da,12Viel*ZS&«_ O04%L.. IJ1ZW - 

Imperial, 200 >1 nfiM 

w«tettnil2%p IK 1-2 1 160(4.; 

TRUSTS, FINANCE, LAND 

I M Ir*. MS 


Investment Trusts 

Aberdeen Trott 175 ...... 

tateln*. 101 fl 

AHtenTrett 6K +5 

AMhndlnc 64 .... 

Da Capital 499 +13 

Afca Investment Tnat. 240 -5 

Ambrose Ib*. he. 66 % 

Da Cm. ; .227 — 

Anriaa Tnrfl — 153 +1 

AmrtwiTst.'B'—— 1*7 fl 

Ando Am. Secs 294 -2 

Aagto-laL Dta. - — — 55 — 

Do. Asset Sto. — 475 — 

Anglo Scot. Im — — 159 .... 

ArdtaedeslK. 110 — 

DaCap.5K 97 ~... 

VAipolm CASH — . 197 . — 

Ashdown tor. 427* — 

AssetSpedrilOp <1 

AliarCa InvlOp 13* 

AUanUc Assets 116 f2 

Baittie Giftori to|Sm - 30S fl 


40)32] 05 

UO 

■21 63 96 
4.7 40 4.9 


Fbiaitc*, Land, etc 
Rate I Price I*-"! E IctelSfp* 


328 266 
UB 120 
550 345 
21 10 
320 80 

75 63 

29 16 

120 82 
335 145 
M5 72 


AmaigamritdF.taB. 
lOTMMaHtepn— 
OaSwCamPtm. 
ArafaTmtt 

Aritcritylmr.ajp — 

Baltic Sp 

BwfawtedpLUe— 

B»TtetaAFta2%p- 


L3 05 - 
181 1+6 1701 34 55 Ta) 

975 — *163 U 63 140 

a .... - 

520 1Q13X 33 41 70 

78 05% - 7J - 

29 . btLS LB 31 20 9 

95-5 1L4 

238 -2 20 66 L7 103 

100+1 40 U 63 204 


S LO 170 02 £U Timer hriroim&- 02 f% 

- 01 30 15 BowsbotelK- — IS 

10 i 150 95 Mririta>s.£l 110 _.. 

0.9 180 115 63 Maoria Arrow IK +1 

— — Q2B £9b Da9pcCv95-20DO . Q19 — 
L2 23 23 15% famHm Vert. Qc Sp. 15% — 

- - Z25 176 fanta*er lav. 118 -2 

ft 20 340 75 taoueway Trott 115 .... 

LO 16.9 216 115 aoseBras 214 

- - 112 80 JCoom.Fk.Sem.5o_ IN — 

10 23 05% 640 toncantWJAGO. £25% — 

LO 1L7 200 85 iEdob’diFdltanSp. 200 — 

— — 40 26 »EiwityFkt.U» — 33 — 

13 42 £84 464 * DabpeCtU -&2DM £72 


02 f% FQlOc - OJ 

18 ft 

110 — — — — — 

IK +1 T2J 21 30 216 

319 ..... 09% — OJ — 


295 242 
148 87 


MMeGMonlTeri.. 

Rariew'lfl* 

SetryTmtt 

BarierAStbaUP- 

JfU.Am.iGen 

Brtfch Aaets 

SrH.EmaSecs.5p_ 

3 rtLto*ea 

Bnmaerto*. ■ 

CriedDatato*s.5p— 

CwririwiateGea_ 

DaCap7%p 

CaaKta tors. Up — 

Eton to. lac. EL 

Ik Fan 

UR Pacific In*. Tsi_ 

Da Warrants 

DarterTnttt 

Ovhf Health £1 

ChyACeeLtac. 

Da.Cap.lEU 

OyiFweipniii* — 

Cny ai Oriard 

Cms.VeriereTa.10e- 
DalOOWamris— 
1 Da 120 Warmris— 
Continental i tad — 
Crescent Jraw50e_ 
Cystic Fferadsa — 
Darae tlncJ — — . 

Da (Cm) 2p 

Derby Ttt. tot 

PaC^Up ■■■■-■■ 
Drayton Co®—— . 
Drijas FarEa«-_ 
DaWarraris'Bfttt. 


81 ft 27 *690 362 Eroolri-lOp 

108! U 31 16 12% te Laris lOp 

LI ft 12 37% K r AC£ntTttlOp_ 

+2 03 L2 06 140 53 |Fle*MihlQ» 

+1 00 13 02 865 675 FranltagtonGip 

— - — IK 72 FrattCl-J.iDJ — 

+1 22 10 3 3 157 UO HarahroTnri 

+3 li 10 00 39 24 taewttnTtt.5p 

-3 . 3J 11 20 95 70 pH a» Par SSI 

2i ft 36 658 K5 Henderson Adw Gp._ 

-1 N6i 10 46 200 80 flat Fa i In. (to.. 

D.9 L2 40 715 545 Ik. lro.Tfl.Jsy.fl_ 

+1 11L7 12 4.7 Q4 £11 a* AflBeQer ASB0_ 

-1% 21 + 3.9 27 22 lwcanentCa 

+7 13J LI 20 104 44 IwrjiSlmeOJp — 

d)0S - 13 115 62 KaknzikSA- 

— *44 19 ICeflodTfl.^ 

9i OJ 03 37 16 Da Cm. PL5p — 

050% ft 250 63 K pKirHrilmrt.— 

— 205 IS Kftdi'n. Taylor lOp— 

— _ — 23% 14 KwabrlOp 

— - — 19 lXKj Lndn A Aa tor 10p_ 

— 21! ft 3.7 44% 24% London In*. 5p 

— — — 83 63 -oaModant 

133 10 133 69 47 OaMA-— 

— — — £93 £79 Dt7tecC* 200005- 


125 fl 
Z12 — 
1U 16 

22 

31 ..... 
642 *7 
170 +3 
300 _ 
61 _ 
11 +% 

IN 

99 — 


653 (-171 

aid 


— 10 — 

— L2 — 
U 46 Z70 
25 26 109 
40 U 260 
30 21 240 
L7 5.7 146 
53 0L4 — 
ZJ 16 250 

— 5.4 — 
10 05 


1984-85 | 
Mffc U*l 

UO JOB 
38 12 

•83 28%J 

83 31 

142 46 

602 237 
155 62 

233 133 
6 « Z3 


OIL AND GAS 

rir I Pried M 


8to 

Net iCtori 


Ini iw-b i 

IftftlPIE Md> Lot I 


ederitaFttH_ 

nMFMlZOp.. 

lPet20p 

onEanZDO— . 
ta ttle Res NU B-. 
I RmviLes 


-2 1- - 

+15 Q2Sc ft 53 ft 


150 US 
£21 £ 13*1 

£14 930 
£89% £68 


5-2! ft 13 
QI% — M0 
BJ LO 4.9 
173 US 43 

20 LI 09 
*235 10 30 

30 0.9 00 

21 ia 30 

k233 10 25 

22 10 20 
673 LO 30 
125 10 25 
525 10 126 


155 62 FSertrieyE**.— 130+3 - “J 

233 133 F8 ridge 09 150+8 — — — _ 

64 Z3 BrifloMNIAMOT— 25-1 — - — — .£ 

338 265 BrtL Borneo lDp 322 151 10 6.7 15-0 “J 

575 395 BriL Petrtdeai 573 124X 25 60 80 Zi 

81 65 Do.8pcPf.Q 65 ..... 56% * 123 - “ 

zn us Briua m +3 ux 3a u 6.9 ^ 

41 17% PBroagnkfcASl — 30 _ 

325 70 OBrymOiGBiap. MS _... -ft 

35 10 IBakttetlffiLK- 14 — 

240 1+1 tamritO tt? +5 9.75 20 60 92 “ 

£83 £71% Do8%pcLa9I^6_ £K +% 08%%18JeI24 — J® 

320 IK HC*tttori»Off£l. 230 +K n 637 

247 150 torfesaCkteUto— 172 .... 27! L5 23 358) JtL 

80 S3 toaunrllto 78 — 3X 10 60 233 S 

84 46 3arttrirt5p 47-1 Oi 40 10 1L5 5? 

167 99 toartertenPcL— Ml ...... 0.7! 3.4 li 230 

£38% £25% Dcfinn Cpn. S3 £31%-% OS20C - 69 - 

15 6 PChadUU Energy—- M +% — — 4 , 

£24% £14% lie Fr. Pennies B — £23% +1 *30% — 55 — 30 

151 91 PdweaoriPetNL- 120 +3 — _ 

HO 45 WoffMEI 47-1 — _ is 

40 13 Da Warrants “S' — 13 ._. - S 

150 85 BjdePrtrntam 92 — 291 30 L4 226 « 

102 4 PCavarori PeL HI 6 ..... — — — — S 

100 65 WOTraPrtltelles- 73+5 — — 01 

240 128 pCrasaderOH 35S — — - — — 

36 20 TDanet ResCSl 27+3 — - i il 

81 56 E.Scatbnd Onsbare . 81* +1 +2X 12 30 33.4 m 


15 23 SH JI 
10 60 233) 5® 

40 10 1L5 S 
14 li 290 
— 69 — 

55 — 38 


2 62 165 
33% 22 
627 463 

74 2ft 
□3% 837 
•07% 930 

09% am 

am £66 

02% 700 
792 480 

637 369 
37 14 

720 430 


MINES— Continued 

*«, I ro. I ( -"1 

Finance 

kIezCorpSA5L50— I 335 L... 

lea Am. Ceil 50c £21 — 

togtoAmer.lQc £U% -% 

tag. A*t Goto HI £75% — 

tagtofadSOc £33 ... 

Darter C«l2p 205 — ... 

ECtagmGoUlOp 25 

ton.CoM Fields — - 523 +13 

Last Rand Con. Uto— 69 -3 

tetotlRl £10% — 

tanrar40c 02%+% 

toUABBelZta — 13 — 

taMFlekbSJLSc - 02% -% 

WbBgCoas.82 £83* -1 

4iddkW)i25c 825 — 


Rv « 
mi tvn 


O70c{ 40 2J 
SI 13 
20 » 
U $ 
38 46 
U 73 


tt 63 
245 42 

£106% £98 
43% 13 
230 175 
7 3 

202 172 
522 6 

32 10 

165 115 
tt 23 
IK 70 
111 70 

72 18 

460 275 
140 92 

305 IK 
75 32 

BO 36 

os% no 

108 94 

158 120 
008 05 


KMwybMACas-, 
BEtebm Oil l£D65 J 

0/0812% In 

Enemy Croitall2%p 

fl20.LC.SLK 

tfErorgySoarteslOp- 

EBterprttcOII 

Falcon Res. 20p 

VFateoribPri 

HF«ttrodM 10 p— 
fFUrResmras — 

FtojdOBlOp 

PGeaoaNL50c 

PGerter Energy 10c. 

PGIotaJ Nat Res 

Sari Pet 5p 

Great Western Re* - 

PGrifsmamltosfl 

fHadsonPetlriSp- 
KamUtonNCtep— 
PPitedad Partitas — 
Halting Petrol __ 
DQ.](torCm.Ln.'97_ 


177 90 
406 276 
86 44 


65 _. 005 - OJ - % 3 

OM% +% 012%* - 1L9 - “ 

190 :::: z z z z »* * 

6 i-1 — — — 241 m 5 

vn +1 b7 J *2 S2 8 J £ 

4 “ :* m li 

M +1 14 8 

— — — — S' j 

:: = = IS 

47 — “ — 765 345 

335 — — — -*■ get, yi 

96 LO 63 L5 140 S 


£15% OO HamUtonOifCorp £33%-% 09c — 05 — 35 

188 94 RHtatatelfaifitas- 183 +11 — — — — Vn 

158 120 Hatting Petnd 126 80 21 9J 63 3 ? 

008 £85 Oaltecfiw.La'97. £88 Q10* 9.9 B] - « 

325 250 Imp Coat 6 as£l_ 310 +5. 12 ! L9 50 IM 21 

025 am DaBKC*Ufl9HD0. £U3* OB* 252 173 — iZ 

145 120 bite Siri Energy a . 135-5 — — 


• 523 2S6 

10 42 120 75 

* 10 420 220 

— — 457 245 

— — 277 188 

10 40 £775 £590 

ft 07 415 255 

15 12 


404 2% 
69 57 


26 j_Pa WarrridS 'BZ-91. 

2% KtjttrPreBver 

57i&ahetlac.50p u -: 

720 Tb. Capitol £11 

140 borrieeALotesn^. 
1© fEdpteugfe AntTaU^. 
39 tegbtngbFtaTtt 

20 idkfttei bWrts^. 


UU 43 

ft LI 


4.7 10 39 
M ft 06 
106 10 U 
12! LI 3a 


50 31 

170 105 
BO 45 
208 102 
£77 &t2\ 
13 71 

219 190 


PLAG. Grasp 

Ma|teletoH.10p_ 
Martin ULPJ5P — 
MeroantBe Home — 

Ueucs Fate lac 

MezzarmwCapPtgPf. 

MUsAAPea 

NHC lonlSiP—— 

Newmarket 5 cts 

pOTLASOK 

OcHsaCora 

Parantoe 10p ■_ — 
Part Ptoce tarJOp— 

Sflvrnrines 2 

SE£4%pcAn 

5ndthBreL 

rranscart.Sm.50c. 

DaWarmts 

!ndCand6Tedi50p- 

dfotoodhir 

6 Y eNi lo n (nr. Sp. _ 
pVar+tatmiUto— 

ndeCritoiopZZJ 


20 +1 1 

15 

29 +2 t: 
67 -4 f. 
57 -3 
CM — 07 

450* K 

120 — 

480 ♦: 

W ') f 
260 -3 C 


— 90 4.7 L7 102 

tZJ 2.7 4.6 9.9 
-1 1601 10 5.7 250 

■% m035 — L5 — 
QlOc 12 37 221 
0 tlCLC 47 22 130 
-3 130 40 22 125 

0100 ft L4 ft 

.... 7.7% ft 30 ft 

1*0.91 30 51 83 

-1 20 21 28 245 

+5 Q75c 2J 30 13J ' 
+2 06 ft 20 ft 

1+2 06 ft 25 ft 

... 005c ♦ 05 ft 1 
... glia 22 90 66 
■1 NU 10 7.9 10.7 
02 45 L9 165 
■2 1106 21 52 007) 

4 fLK 35 27 90 

... 07%% 40 (95 — 
U25 ft 40 ft 
._ ' M 1.9 45 160 
... +12! 29 45 8.9 
3 tliC 25 40 (93) 

3 Q26c — 90 - 
... ZQS48J — 5.9 - 

5 14X 19 56 110 

... U 10 95 (60) 


902c 10 8J 61 
KLB715J 33 25 
10.95 1.7 20 m 
A7f 00 48 MU 
bU 36 35 1L4 
2462% 5J 28 10.9 
Q4%* - 55 - 
WX A3 73 JJ 
0957 10 3.9 250 , 

iLS 10 18 03 \ 
138 10 11 16.7 
035 71 18 83 
10 LT 133 62 
63lU 33DU) 


158 75 iMLAttoritoRes 75 — 

345 11 Q Pltterrattan) Petit- 168 ..... 

590 280 UnrentEnerw 578 ..... 

118 50 tadsosExofeX 100 .... 

187 110 MteemDr«*g 155 +5 

40 20 <EA Drifting 1<> 23 ... 

£440 080 (LaoAmEagyNV £380 

385 257 JVSMO 385 +12 

560 400 Da’W'ltto 500 

117 106 OaOfeCtamO. lift 

172 100 lUaBritaPM 150 — 

9% 4 »M»«netMetl.Uc_ 4 

130 75 RMtefaecUp 75 

29 12% pterUtanDONV 14 

17% 3%|MenarcbPe(lLL- 4% ..... 
32 22 BtotuanttOUfe- 23 +1 

234 152 HtadeOIAfiiisZ UO 

36 b ft Moray Firta 8 

61 29 «e*0toriNsL5a_ 53 -1 

28 14 Pfi.ZealiteOa&GE- 19 

320 137 FNidd Hart Res 215 .... 

03% 900 tank Hydro Xr K_ £U% 

120 70 fNtbSea&Gealnra. UO +5 

52 22 MprtirSinttRes 24 ..... 

12% 6 % VOftsfaoR 10c 8*2 — 

87 21 PQMoRes. K 

210 70 {OftfieUlsspLSrvc.- 8 ft .... 

235 55 ROSnrftasAMri— 85 +1 

155 60 POrttt 70 ..... 

KO 60 tlOastta Hydros- 170 +10 

190 10% ppriteerlrijl 21 fl 

39 21 BPeantoeRes. 39 +2 

325 TO PtsrasdUp 255 — 

156 115 PetroconlS# 136 — 

003% 03 FPemftroSA £94% -1 

86 43 HtaagsPttntan. 47 

77 50 £Petroiex5p 65 -1 

13 7 dPkasttoOM AtelC 8 ..... 

*116 119 miPeta 138 

*72 40 ’rater Coro. 5p 48 ... 

807 382 Ranger 0H| 457 -13 

£50% £30% Royal Dutch FLIO £49% 

*4W 350 VSartKAOZc 376 -U 

440 225 ISaxan 440 

454 260 PSceptreResJ 40b -5 

703 538 5MI Tran. Reg. 783 +3 

71% 58 0a 7pePf. a 58 ...._ 


im -5 — — 145 58 

-2 — - 120 22 

Uft .... 50 21 

570 -... “ - 2U 118 

15b +5“ tL5 7J * 62 2S ll 

& &“t4™ J £ 

* flz ,JH 21 5*1 “• “ WB 

500 — 1123 — 321 — * 031 . 99 

U0 903* — 125 — ^ S 

“J — 50% 2b 

75 4 7% 4 

14 — — — — — -82 w 


n - u %- “ - “ “ 394 254 

23+1 — — — — in, g 

UO Q25c — 10 — a* U. 

8 — ■ — — — jn is 

53-1 L5 21 40 140 ^150 

2 ” - ■ Z Z Z Z X 145 

OlhZ". MS 28) 4J 25 9.9 S n 

UO+5 

24 l_... — — 72 25 

--- — - - - 22 % 12 

Z 4205 40 * 60 ^ 5 ^ 

1 B% 4 

... 42 12 

10 B 7 

1 43 25 

2 “ - - Z 16% 8*4 

Z 1375 L7 30 225 ^ MO 

1 BFr30C ft 5.9 ft mm 

... 26 10 

* 4 % <j 


... — — 42 

10 B 

i — — — — n 


200 134 
-72 39 

319 165 
*55 S 
21 7% 

117 10 

175 100 
-51 U 
£97 £61 
227 168 
66 26 
361 193 
75 St 
144 36 

89 56% 


PSceptreResI — 
Shell Tram. Reg._ 

Da 7rcP<. □ 

SI I kn tone 

Hritow beift 

SoeeretaM 

♦S tea m Rbbot RtV. 
♦Strata Oil AS035. 


— — — 310 210 

— - — 247 138 

32 40 7a 275 ISO 

Zb 22 175 £10 575 

740 23 11 

— — — 76 50 

ZJ 40 (90) 56 32 

* 121 - 950 500 

L9 70 90 350 270 


■SonttweaRo-Wp. 50* +2 — 83 

teeretaiH 178 — — 18J 

Steam SatBa R/V. 38 .... — 

SbriaOitASOJS— 8 .... - 

SuonartPet 18 .... — — 

(Sm (UK) AryaRj lp . 120 — - 

R Energy : — 32 

eaacn4%pc(fa*._ £64 Q4%* - 17.7 - 

ricttttri ZU +5 H10X 22 60 80 

•Tartar Res Ir5p_ 39 — 

Htafrar 266 +3 1680 4J 09 40 

VfarriorRafl 67+2 — - 

Weeks AmtraUa 49+2 . — — 

WaadrideAMcZj 56%U% - 


950 500 
350 270 
385 250 
475 240 
ZU 145 
410 245 


♦ACM 50c 

FAttdrieErorn.HL- 

FAstoDUAMtaerab. 

MutNjftinrtmiNL- 

VAtrstraUsUngK-t— 

(Batonral Res— — 

FBtodrHHI Mb* 

(Bond Carp - — 

FBoouatorttol K*a. 

FCRAE 
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Taste of 


for Kim 


BY STEVEN B. BUTLER 

KIM DAE -TUNG held court all 
week in his modest home in 
western Seoul. Dressed in tradi- 
tional Korean clothing, a baggy 
jacket and trousers and blue silk 
brocade. Korea's leading 
dissident politician has told a 
steady stream of Western 
journalists that he does not want 
to cause any trouble in Korea. 
The Government, apparently, 
does not believe him. 

Hundreds of police are 
deployed around his house. 
They prevent ordinary - Koreans 
from approaching his front gate 
and will not allow Mr Kim to go 
out 

They did not let him cam- 
paign far Korea's national elec- 
tions last Tuesday; yet Mr Kim's 
very presence in the country is 
widely credited with helping the 
strongly anti-government New 
Korea Democratic Party', formed 
a month ago. make stunning 
advances in the election. 

That, and the tumult sur- 
rounding his return to the 
country on February’ S. when a 
scuffle at Seoul airport involv- 
ing U.S. Congressmen led to 
official protest from the U.S. 
Government. has suddenly 
resurrected Mr Kim as a potent 
political force. 

He may be more important 
as a symbol than a real political 
personage. In his continual 
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KIM DAE-JUNG 

fight against the Government 
for political freedom in Korea, 
he has suffered as much as any- 
one. And Koreans respect 
suffering. But in the past 13 
years of intermittent jail and 
exile, he has not had much 
chance to prove his political 
skills. 

Mr Kim thinks all thetalk 
about his being a political has- 
been is rubbish. "HI don't 
havea popular following here, 
why was the Government so 
afraid to let me come hack, and 
why won’t they give me my 
political freedom?" he asks. 

His political demands are not 
terribly original. He wants 
more purely democratic repre- 
sentative institutions, freedom 
of speech, and local political 
autonomy — just about the same 
things all the other opposition 
leaders are asking for. But his 
skill was always a crowd-pleaser. 
He is a brilliant orator and has 
personal charm. 

“ He is a domineering, charis- 
matic. powerful political figure," 
says a diplomat, “but he needs 
controversy and government 
opposition to help him." 

Many Koreans say Mr Kim is 
a “ demagogue." that he thrives 
on conflict and turmoil. 

Although the Opposition has 
embraced him as a symbol of 
democratic struggle, many 
politicians privately resent his 
return to Korea and his stealing 
centre-stage. They don’t like 
his habit of making decisions 
without consulting anyone. 

Collectively, the Opposition 
won over half of the vote in 
Tuesday’s election. But, because 
the vote was split among several 
Opposition parties, the Govern- 
ment party captured a majority 
of seats in the Assembly, with 
just 35 per cent of the popular 
vote. 

Kim says he wants to bring 
unity to the divided Opposition. 
He and Kim Young-sam say they 
have buried their old intense 
rivalry for leadership of the 
OpposTj^ij and. will work 
together. 

But these two leadine Oppo- 
sition figures have not met in 
nearly five years, and few 
people are confident they can 
work closely together. Each of 
their supporters still take bitter 
sytines at the other side. 

In his two years of exile In 
the U.?.. Mr Kim denounced 
Mr Chun Doo-hwan. the 
Korean President, as a military 
dictator. But since he returned 
to Korea. Mr Kim has sounded 
a .coffer note. 

“I can accept and work with 
the Government of President 
Chun Doo-hwan." he says. 
Using Mr Chun's official title 
is somethin? of a concession in 
itself. He wont say what he 
will So. should his patience 
wear thin. 


China offers to join PNG 
in Ok Tedi development 


BY MARK BAKER IN PEKING 

CHINA has offered to form a 
joint venture with Papua New' 
Guinea to take over develop- 
ment of the Ok Tedi gold and 
copper mine. 

The Chinese offer comes 
amid a bitter dispute between 
PNG’s Government and an 
international consortium, in- 
cluding Australia's BHP, which 
has already spent about $lbn 
(£d00mt to develop Ok Tedi, 
one of the world’s biggest 
copper deposit*, near the PNG- 
Indonesia border. BHP has 
estimated that another SSOOm 
needs to be spent to add the 
production of copper to the 
present output of gold. 

PNG ordered closure of the 
mine last week a tier accusing 
the consortium of going back 
on promises to build a hydro- 
electric scheme, a port and 
other infrastructure necessary 
for long-term copper raining. 

Development of the copper 
mine is critically important to 
PNG's economy and the row is 
seen as a threat to the coun- 
try's standing with foreign 
banks and investors. 

It is thought it could lead 
to an international legal battle 
for compensation by the con- 


sortium which also Includes 
Amoco minerals, a subsidiary 
of Standard Oil of Indonesia, 
nnd Metallr^selscJi.-ft and 
Degussa, both of West Ger- 
many. 

China has said that if the 
present Ok Tedi agreement is 
cancelled, it is prepared to 
arrange alternative financing to 
develop the* mine in partner- 
ship with the PNG government. 
The offer was made by Li Peng. 
Chinese Vice Premier, during 
talks in Peking yesterday with 
Mr Paias Wing ti. Deputy Prime 
Minister of PNG. 

Mr Wingti said later that 
China was interested in invest- 
ing in Ok Tedi to secure long- 
term supplies of copper ore and 
concentrates. Chinese officials, 
including Chen Muhua. the 
Trade Minister, had said China 
was prepared to become rhe 
main customer for Ok Tedi ore. 

China bought about §3fim 
worth of ore from PNG’s 
Bougainville copper mine in 
19S3. According to Mr Wingti. 
the Chinese would quadruple 
rnrvtsr jnpr'rts immedia'.riv if 
PNG could increase supplies. 

Mr Wingti said he had not 
discussed China’s investment 


soon 


proposal in detail as his Govern- 
ment did not want to “ go 
behind the back" of the con- 
sortium. “ But the Chinese are 
wry interested. They made 
clear that if the circumstances 
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BY GUY DE JONQUIERES 


The proposal is in line with 
other moves by China over the 
past two years to invest in 
resources industries overseas, 
including Australia, New 
Zealand and Canada. 

The OK Tedi proposal is a 
windfall for the PNG Govern- 
ment as negotiations continue 
with the consortium, which is 
believed to have made a fresh 
proposal for breaking the dead- 
lock. 

Development of the mine has 
been bedevilled by the slump in 
gold and copper prices which 
has raised doubts about its 
long-term viability. PNG has 
accused the consortium of being 
interested only in the deposit's 
gold cap and not in the more 
costly development of copper 
reserves. 


Brussels warning on milk levy 


BY IVO DAWNAY IN BRUSSELS 

THE EUROPEAN Commission 
is poised to return to the offen- 
sive against member states if 
the superlevy on surplus milk 
production is not paid by March 
7. 

Mr Frans Andriessen, the 
Farm Commissioner. has 
warned agriculture ministers 
that he will withdraw conces- 
sions easing the levy's impact 
The levy is aimed at curbing 
overproduction by imposing 
financial penalties if quotas are 
exceeded. 

A committee of the Ten 
examining technical details of 
the measures has been bogged 
down in internal bickering over 
how they should be introduced. 

Mr Andriessen would not 
disclose yesterday how he pro- 
posed to penalise countries fail- 
ing to meet the latest quarter’s 
payments. It Is thought that 
the commission might again 
withhold advance support pay- 


ments for dairy farmers usually 
paid monthly. 

This procedure, along with 
legal actions to enforce payment 
of the levy against offending 
states, was first imposed by the 
previous commission in Decem- 
ber when several countries 
refused to raise the levy for the 
first half-year. 

The refusal came after 
France and Belgium argued 
that, for administrative reasons, 
the} - were unable to impose 
quotas on producers. Other 
member states, led by the 
Netherlands and the UK then 
said they would not be able to 
penalise their farmers for over- 
production if others were 
exempted. 

Whatever the outcome of this 
latest step in the super-levy 
saga, the commission looks 
certain to face further problems 
at the annual agricultural pro- 
duct price fixing talks in March. 
As one of his conciliatory 


gestures. Mr Andriessen pro- 
posed last month to allow 
national — as opposed to pro- 
ducer level — quotas for the 
current year only. 

This lessens the pressure on 
farmers to cut back, leaving 
overall responsibility for the 
levy to national governments. 
There is now a move by several 
member states, including Italy, 
West Germany and France, to 
make this the permanent 
system. 

Mr Andriessen said yesterday 
he would fight any such move, 
along with any efforts by 
member states to increase the 
total Quotas agreed. 

In spite of the rows, total 
EEC milk production fell by 
2.7 per cent in the first half of 
I he current marketing year. 
Though this is well short of the 
4.2 per cent target reduction, 
the fall is expected to have 
accelerated as winter set in. 


Chess Continued from Page 


of the Israeli team a visa. 
That matter is still unresolved 
so Mr Campnmanes is expec- 
ted to fly from Moscow to 
Dubai, after be has recovered 
from bis mauling at the hands 
of the world’s two top chess 
players. 

In an angry aside to 
reporters yesterday, the dis- 
tressed Mr Kasparov insisted: 
“2 have said more than once 
that I want to play this game 
and I am absolutely bealthy. 
They (the Soviet Chess 
Federation > have tried to con- 
vince me otherwise.” 

While 33-year-oid Mr 
Karpov is very much the 
golden hoy of the Soviet 
establishment, a Rassian. a 
party memher and a recipient 
of the order of Lenin, the 
21-year-old Mr Kasparov is 
less conventional. 

He is half Armenian, half 
Jewish, and lives in Baku, 
capital of the Transcaucasian 
republic of Azerhaizhan, as 
far from Moscow as is Loudon. 
Mr Kasparov was born with 


his father's surname of 
Weinstein. However his name 
was later mysteriously 
changcd to Kasparov, a “ good 
Russian " version of his 
mother's maiden name, 
Kasparian. 

Mr Karpov's outburst that 
he wanted to continue the 
match, after Mr Campnmanes 
had already declared the 
event abandoned, may be de- 
ceptive. Mr Kasparov yester- 
day confirmed repons that the 
champion had twice tele- 
phoned Mr Campomanes in 
Dubai, asking for (he match 
to he stopped, with him re- 
taining the title. 

Many experienced chess 
players believe that Mr Kar- 
pov. who retains his title, 
staged his protest yesterday 
in an attempt to cornice the 
chess world that he was re- 
sponsible for the way be was 
rescued from imminent phy- 
sical collapse. According to 
the rules. If a player ahan- 
dones a match, he loses, no 
matter what the score. 


Dollar eases Continued from Page 


Continued from Page 1 

Miners 

member NUM executive details 
of the document and later did 
the same for the Nacods execu- 
tive. The remainder of the day 
was taken up with separate dis- 
cussions within the two 
executives. 

Mr Willis did not personally 
recommend the draft but said 
it represented the limit of what 
the coal board was prepared to 
offer. 

Mr McNestry made it known 
earlier that he was dissatisfied 
with Mr Willis's remarks. 

I He was concerned about 
| breaching the Nacods October 
| agreement with the board, 
i which amends the colliery 
| review procedure by intro* 
i during an independent element 
, which would arbitrate on dis- 
puted issues and to whose find- 
I inss all parties would give due 
! weight. 

' It is understood that part of 
, the TUC/NCB documents lays 
1 down that until the independent 
f element can be agreed between 
the parties — -which could be a 
lennhy period — the present 
review procedure would 
continue. 


think there was some effect . . . 
what I cannot do is sit here and 
leil you how much it (the 
dollar) would have risen if we 
had not intervened." 

Officials said the Administra- 
tion appeared to have moved 
away from its earlier rigid 
opposition to foreign exehcange 
intervention except in extra- 
ordinary circumstances and 
intervention had recently taken 
place even when the foreign 
exchange markets had not been 
“ disorderly.” 

Mr Baker traced the shift in 
policy to the meeting of the 
Group of Five finance Ministers 
and central "bankers of the lead- 
in? industrial countries in 
Washington in January’. 

Then, under pressure from its 
allies, the U.S. appeared to 
signal a slight shift in its 
stance, indicating it would in- 
tervene when it might he 
* helpful/ Mr Baker said it was 
a “vague standard.” repre- 
senting a moderation of U.S. 
policy not a fundamental 
change. 

He stressed that the Admini- 
stration still believed that the 
value of the dollar should be 
set by the market place, and 
that central bank intervention 
could only have a minor effect 
on the value of the dollar in 
view of the size of the market 
whic h estimated at about 
SlOhn a day. 

He still believed intervention 
was best limited to cases of 
disorderly markets. 

Alexander Nicoll writes: A 
sign of nervousness among UK 
investing institutions about a 
possible dollar decline came 


DOLLAR 


a 

minority stake in Inmos, the 
former slate-owned microchip 
manufacturer. Thorn-EMI said 
yesterday. The electronics 
group bought the Govern- 
ment’s majority stake in Inmos 
last year. 

Mr Harold Moitrgue v chair- 
man of Inmos and finance 
director of Thorn EMI, said he 
hoped that £30m to £50m could 
be raised through- a share 
issue. No firm decisions had 
been reached, but be indicated 
that Thorn EMI favoured 
flotation in the U.S. 

Inmos yesterday reported 
profit of £14.4m on turnover of 
£110.8m for the year to Decem- 
ber. its first full-year profit 
since it was formed in 1978. 
In 1983 it lost £13.Sm on turn- 
over of £37. 8m. 

Mr Mo argue said Inmos was 
considering building a third 
plant, in addition to its factories 
in Newport South Wales, and 
Colorado Springs in the U-S 
One possible site was in the 
Netherlands, where Inmos had 
recently agreed an outline finan- 
cial package with investors. 

Last year's results were in line 
with forecasts made when Thom 
EMI bought the Government’s 
76 per cent stake in Inmos for 
£9 5m las tsummer. Thorn EMI 
has since raised its holding to 84 
per cent by buying shares from 
Inmos’s founders and staff. 

Mr Mourgue would not fore- 
cast prospects this year but said 
business was “ not going too 
badly." Orders had fallen in 
the past three months, reflect- 
ing a general slowdown, but had 
recently stabilised. 

Thom EMI intended to retain 
“a substantial majority" of 
Inmos. A flotation would in- 
volve the issue of new Inmos 
equity and the proceeds would 
be used to finance the micro- 
chip company's operations. 

Inmos plans this year to 
invest substantially more than 
last year’s £2Sm. to fund 
modernisation and expansion 
of plants and launch of pro- 
ducts. including a new range of 
microchip memories ana the 
"transputer” — a computer on 
a chip. 

The company Is expected to 
have to seek £20m to £30m in 
external finance in each of the 
next three years. Thom EMI 
emphasised that it was com- 
mitted to providing the neces- 
sary support. 

Thom EMI indicated last 
summer that it wonld seek to 
float some Inmos shares this 
year. About 2.000 Inmos em- 
ployees own stakes in the com- 
pany and are keen for an in- 
dependent market price to be 
established. 

Thorn KMT believes a suc- 
cessful flotation would vindi- 
cate its decision to buy Inmos. 
which was widely criticised in 
the City'. Mr Mourgue said the 
opportunities for selling shares 
were better in the U.S. than in 
the UK because American in- 
vestors took a more positive 
attitude towards high-techno- 
locy companies. 

More than 80 per cent of 
Inmos’ «ales last year were in 
North America. The company 
has derided to prepare its 
accounts in dollars instead of 
sterling from the start of this 
year. 

Thorn EMI reorganisation 
Page 3 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Indicated) 
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Milford Docks 

95 

+ 

9 

| Treas. 101% 19S9 .. 

.. £95 + 

t’c 

Rowntree Mackintih 

375 

+ 

10 

Treas. 14% 1998-01 

£119*-!- 

1 

Stylo 

185 

+ 

15 

Treas. 2 ,, n I.L. 2020 £954 + 


TSL Thermal Synd. 

212 

+ 

10 

1 Applied Holosrphs. 

. 210 + 

20 

Trafford Park Ests. 

212 

+’ 

17 

i Assoc. Fisheries . 

. Ill 

10 

Vickers 

247 

+ 

10 

1 Attwoods 

. no + 

7 

Ward HI dps 

160 

+ 

13 

] Avon Rubber 

. 293 + 

20 

FALLS 




! Benford Gnocrete . 

. 70 + 

5 

BTR 

642 

— 

12 

| Brit. Vending 

. 70 + 

7 

Debenbatns 

213 

— 

6 

! Carpets Inti 

. 42 + 

6 

Falcon Resources ... 

412 

— 

38 

1 Coos Gold Fields . 

. 523 + 

13 

ICI 

852 

— 

10 

j First Nall Finance. 

. 103* + 

3 

Jaguar 

335 

— 

13 

Intereurope Tech. . 

. 450 + 

50 

Lex Service 

240 

— 

13 

1 Lncica 

. 312 + 

34 

Lloyds Bank 

563 

— 

22 

1 LASMO 

. 3S5 + 

12 

Sedgwick 

367 

— 

10 


yesterday when Ivory & Sime, 
the Edinburgh fund manage- 
ment croup, said it was hedging 
the doLlar-dennminated port- 
folios of four investment trusts. 

Three trusts. Atlantic Assets. 
Independent Investment and 
Personal Assets, arranged for- 
ward foreign exchange con- 
trasts. agreeing to sell a total 
of -S7Sin t£70 6m) in a year's 
time at SI. 07 to the pound, in 
order to protect their invest- 
ments against a potential dollar 
fall. The fourth. Edinburgh 
American, has horrowed S2Rm 
of which $l7m will be invested 
in UK gilt-edged securities. 

Ivory & Sime said it believed 
the dolalr's sterling value was 
out of line when compared with 
its long term trend. 


WORLDWIDE WEATHER 


UK roday: Vary cold. Generally dry end 
sunnv Widespread persistant frost. 
Outlook: Littla change, snow passible 
in S. 
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THE LEX COLUMN - 

A spot of vertigo 

equities 



The London equity market is 
still paying scant regard to the 
effect on economic activity of 
14 per cent base rates. Even a 
week ago. equity brokers could 
have called on their friends in 
the bill market to testify that 
base rates would soon be down 
to more hospitable levels. But. 
while a small base rate cut is 
still being discounted in the 
money market, rates have 
moved up by the best pari of a 
point hi the past week.. Yester- 
day's treasury bill rate was 
three-quarters of a percentage 
point higher than a week ago. 

The enthusiasm for equities 
which characterised the start of 
the year has admittedly evapo- 
rated and this week the FT 30- 
Share Index actually recorded 
a fall of 8.6 points, finishing at 
979.9. But. while few fund 
managers would publicly pre- 
dict that the index will jump 
smartly back into four figures, 
the fear of being left out in the 
event that it does is - enough to 
keep prices on a fairly even 
keel. 

So trading remains thin and 
the market as a whole lacks 
direction and leadership. 
Sterling, which has been leading 


Index fell 4.8 to 979.9 
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America, it badly needs cash to 
fund its development — Thom 
EMI with its 40-50 per cent 
gearing cannot go on ploughing 
in money for ever — and the U.S. 
market tends to be more recep- 
tive than London to start-up 
companies. 

results, showing 


to a reduced profit forecast 
from a leading broker, Phillips 
and Drew. Nothing unusual In 
that, except that the price 
movement was very sharps (Lex 
opened 2Sp down at 22Sp and 
closed at 240p for a 20 per 
cent fail on the week), that 
the forecast of 1985 profits was 
cut by no less than a third and 
that P & D happen, to be Lex’s 
own brokers. 

There Is no suggestion that 
P and D has acted improperly. 
It may be that another broker 
would have had equal access to 
Lex's American electronic com- 
ponents business, the source of 
this particular problem, al- 
though there have certainly 
been cases in the past when a 
single company broker has 
almost monopolised the flow of 
information about its client. 

But the question of whether 
or not a corporte broker is an 
insider — and this must be a 
grey area— will become..:, far 
more acute when brokers are 
entitled to take positions In 
securities as well as trade them 
on behalf of clients. The onus 
is on companies to make a full 
statement to the Stock Ex- 
change when there has been a 
sudden change in trading cir- 
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Yesterday's 

pre-tax profits of £14.4m com- 
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SS r iTJ5U a S( C«n well with potential investors— 

fhi« week 1 * rpOTvul in rrehti and are one. in the eye for brokers to steer weu cie^- oi 

issue activity was treated with TTioniJ critics -°n these eaj^. the shares 
remarkable sang-froid. In indi- ings. Thorn bought _ its_ Inmos out^ofjhe way.^ 
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S ^oSTiT a different Bte on a prospective multiple matter* on^Mig^eie must be 
Tuesday’s results and of just 8.6. hard and fast rUIes. 

Thorn must • realise, though, 
that 19S4 was a bumper year for 
semi-conductors, and the future 
for Inmos looks a lot less cer- 
tain. Prices have been falling 
at least as fast as costs and 


story. 

rights issue from STC sent the 
electronics sector into a tail- 
spin. while the view that the 
Chancellor has only limited 
scope to cut taxes next month 
has caused some price weakness 


in stores. But, even leaving ^ough Inmos’s products are at 
the Budget aside, the market is -y, e top of the range, they are 
trailing some way behind the no t entirely insulated from what 
economists, some of whom were j & <roing 0 n below. Even if the 
not long ago expecting con- company does see the Usual 
sumer spending growth of vo imne growth in demand of 30 
around 5 per cent this year. The pg r cen t this year, prices and 
consensu forecast now is for mar gins way not grow anything 
about half that. 2ike in line. 

The standard explanation for Its performance in 1985 will 
the current value of the Lon- depend on how it manages the 
don equity market is that in- difficult transition to higher 


P&O/SGT 

Shareholders in Sterling 
Guarantee Trust have a week in 
which to decide whether to 
accept P & O’s offer for their 
shares. Sir Jeffrey Sterling has 
clearly convinced the City that 
the merger he proposes justifies 
the expectations it carries; and 
P & 0 is offering too great an 
increase in income for. SGT 
shareholders to refuse. The out- 
come of the merger itself is not 
in doubt. 

The question for any others 


. . .. interested in the new company 

stitutions have nothing better to powered memory chips. Further fs how to get in : through P&'O 


do with their cash. That may 
be true for the moment But 
institutions always manage to 
find another home for their 
money once someone starts 
selling. 

Inmos 

When a company starts pub- 
lishing its accounts in dollars, it 
is probably fair to assume that 
a U.S. flotation is not far from 
its mind. For Thorn EMI, which 


on, the transputer — or “com- or SGT- A holder of II SGT 
puter on a chip” — is its great shares will receive two 'new 
white hope. The challenge here p & q Deferred shares as well 


is not technology, or even pro- 
duction. but marketing: Inmos 
must persuade major manufac- 
turers that they should use its 
product in their machines. 

Lex Service 

Yesterday’s share price move- 
ment in Lex Service Group 
raised a tricky little' question 


bought 76 per cent of Inmos about the relationship between 
amid much criticism from the stockbrokers and their 

City last September, such an corporate clients in the securi- 
offer must seem tempting. In- ties market of the future. The 
mos’s sales are 85 per cent in Lex price weakened in response 


as convertible paper ■ worth 
around 55p. At yesterday's 
prices, and adjusting for Ahe .. 
P & O rights issue to which .’ - 
SGT holders are not entitled, 11 , 
SGT would produce - a capital ’• 
value worth about 7p more once ; 
the merger is completed. But : 
SGT shareholders will' - lose • 
P & O dividends worth 18p.net, 
which would be covered by 
income from the convertible 
only in five years. You pays 
your money and you takes your 
choice. 
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*No faxliabilfty until redemption. 

^Lowinitia] management charga 
^Shares redeemable by telephone at only two days notice. 
skNo minimum investment 

Citibank, N-A-inLondon - investment adviser - please contact Jane Hurley on Tersey 
toth ejeas qfbased Citifunds-was voted top (0534) 70334, or return the cou^n below. 
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bank with foreign exchange traders for six 
years running by the Euromoney Treasurer 
Survey 1979-1984. 
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